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Gorbachev’s meeting with world leaders is expected to overshadow the main summit | 


G7 seeks to limit weapons proliferation 


By Peter Riddell, US Editor, in Washington 


relates. 

ties it was wholly futile.” 
some time to persuade 

watching world that next 
‘s Group of Seven exiray- 


INTERNATIONAL NEWS 


dioxide emissions, but most 


participants are pressing for 4% 
firm to an 


@ The Japanese government 
yesterday allo ro harth 








New constitution 
for Bulgaria 


Bulgaria's constitution was 
i by 307 of the Grand 
National Assembly’s 400 MPs 
yesterday, thus enshrining it 
as the country's fourth consti- 
tution since 1879, Ben 
ton writes from Sofia. The 
signing came despite oppasi- 
tion protests that it was insuf- 
ficiently democratic and con- 
solidated communist rule. 


Grenada court 
rejects appeals 


grounds of sppeal srousht. by 
a] iy 
the 17 people convicted of the 
1983 murder of then-prime min- 
ister Maurice Bishop, Reuter 
reports from: St George's. 

are Killed te power Sxuasle 
were @ power 
with a more radical faction of 
his New Jewel Movement. A 
US-led invasion force toppled 
the junta that had seized 
er. Among the 14 later sen: 
tenced to hang was Bernard 
Goard, Bishop's 
minister. 


‘The court will continue with 
the case on Thursday. 
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By Peter Riddell and David White 


US AND allied forces will 


complete their withdrawal 
from northern by 


b 
Moreover, 
spokesman warned 
it 


are 
The US and allied forces 
were di i 
Ee Sorae, who ware (en. 
fleeing in large numbers over 
the Turkish and franian bor- 


ders, from attacks by the Bagh- 
dad 
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Southmark sues Drexel executives 


the 
and thrift business 
Pen hiled for Chapter 11 
ion in duly 


‘writes 
Among those targeted by 
Southmark Michael Mil- 


is Mr - 
ken, who ran Drexel’s West 
Coast junk bond department. 
Drexel, the controversial 
investi 


role in pioneering the junk 
bond market, is i under 
Chapter 11 and is 


farrently settling securities Iit- 
The suit, which was filed in 
the federal courts, charges Mr 


Southmark’s fmancial inter- 
the suit. 


prices 
fall in US 


By Michael Prowse 

in Washington 

UNEXPECTEDLY weak figures 

for US wholesale prices and 

sales yesterday 
tions of a 


iE 


recovery with 
little upward pressure on infla- 


Britain sets sights on 





Soviet airliner market 


By Paul Betts, Aerospace Correspondent 


THE DE ace miausay 2 
long tern collaboration 
in Soviet civil a 
with a trade mission to 

Moscow. 
No immediate deals are 
to be clinched 


expected to be 

the six day visit, but Lo 
Reay, the industry and 
technology minister leading 
the miss said the visit 


as collaboration programmes 
in third countries. 
Prospects appear at this 
promising for 
UK companies to in 
the Soviet Union on 
aero-engine and avionics 
ventures. 

British Aerospace has also 
been seeking to market its 
range of civil aircraft including 
the 146 regional jet and the 
ATP turbopropeller aircraft in 
the Soviet Union. 

A report prepared for the 
Society of British Aerospace 


Sharp decline in trade predicted 


SOVIET foreign trade will fall 
sharply this year, with oil 
Guly half 1990 levels 
and grain im shi 
lower, an independent 
research organisation 
yesterday, Reuter reports from 
Moscow. 

The Moscow: 
research centre 
1991 would be down 
cent from last 


Moslems prepare to resist Greater Serbia 


The republic of Bosnia-Hercegovina wants no more 
wars and no more partitions, reports Judy Dempsey 





nia-Hercegoviua, said yester- 
day. “We will defend our- 
selves.” 


taught the Bosnians that they 
dias for protection. Te inked: 
VS 
Se on with suspicion by 
Rome and Constantinople. 
ered the Bosnian (Christian) 
Church as heretical, subservi- 
ent to neither. The Bosnian 


state, settled by Slavs as early 
as the sixth century, disap- 
after the Ottoman. 


Her- 
ina was entrusted to the 
Austro-Hungarian empire, 

hich annexed it in 1908. This 


territorial ons, 
During the Second World 
far, thousands of Moslems — 
as well as Croats and Serbs in 


“We do not want to become 
the pawn of either Croatia or 
Serbia again,” says Mr Ivan 


m any case, he says, a 
carve-up of the republic 
would be a nightmare, 








being 
Moslem Brotherhood, 
underground anti-fageist 
later in the 


an 


Ci ies (SBAC) estimates 
the Union will account 
for about 25 per cent of world 
demand for new airliners 


during the next 20 
years. 


About 80 per cent of the fleet 
of Soviet airliners of 3,900 
aircraft is expected to be 
retired during this period. The 
report estimates a Soviet 
requirement for 3,600 new 
aircraft worth #110bn if ft 
grows per cent a 
year over the next 20 
years. 


This would increase to 5,600 

aircraft worth $180bn if air 

were to gtow by 45 per 

cent a year during this 
period. 

The UK trade mission also 
coincides with the visit to 
London next week of President 
Mikhail Gorbachev. British 

is to sign an 
agreement to. form a new 
Moscow-based joint airline 
venture with Aeroflot, the 
carrier. 


imports would fall by 47 per 


cent. 

The figures, published by 
the Soviet news agency 
ini estimated ofl exports 
would drop to between 50m 
and 55m tonnes (Im to Lim 
barrels per day) actual 


federation’ 
By Laura Silber in Belgrade 
YUGOSLAVIA'S rebel 


Mr Branko Kostic. 
tenogroy a close ally of Sera 

a ; 
said yesterday: “There 









Bhd 
ERs iF 
it 

i 


i 


f 
fl 
i 
i 
B 


| 


necessary | 


i 
it 
Ht 


a5 
iy 
g 

i 

B 


un ste 


2a Merchant 


ae 
[ 
3 
i 


Burma oppesition 
stripped of-seats. 
BURMA’S military junta has 
bers be on ie thetr partis: 
mentary seats and banned 
ao 
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Dispute breaks out over auditing of group | 
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CAYMAN ISLANDS - 


Receiver 


* Donald Macleod, 
’ director of finance, 





* ing previously been auditor 


only to BCCI (Overseas) Ltd, 
-based in the Cayman Islands. 
PW subsequently worked 
closely with the Bank of 


The Bank of England has 
indicated that in early 1987 it 


was putting pressure on the 
BCCI to employ 2 single 
firm of auditors. However, yes- 
terday Ernst & Young strongly 
rejected any suggestion that it 
resigned under pressure from 
the Bank of England. 

Emst & Young said yester- 
day that E&W resigned as a 
matter of principle after 
expressing grave reservations 
to the BCCI board of directors 
on a number of counts, includ- 


WESTERN ISLES COUNCIL 


Worst affected 
council expects 


‘more dismissals 


By James Suxton, Scottish Correspondent 


FURTHER bDlood-letting may 
‘be in prospect at Western Isles 
council, the Scottish local 
authority which lost £23m Ia 
loans to BCCI, following the 
full pay of Mr 
the council’s 
, on Thurs- 


» he implied. 

criticism has 
been directed at Mr George 
Macleod, the chief executive, 
who admitted that the first he 
knew of the existence of lend- 
ing to BCCI was when the 
director of finance told him on 
Tuesday that the £23m had 


Tost. 

Yesterday The Rev Donald 
Macaulay, the council's con- 
vener, said that the council’s 
suspension of the director of 
prance ale noe javolve any 
suggestion 0! propriety 
against him. 


Officials are working on a 
report on the council's involve- 
ment with BCCI, as well as 
financial options for the future, 
fo be presented at a full coun- 
It has emerged that about 
£15m of the {24m was money 
which the counci} had recently 
borrowed in order to make 


. , joan repayments on its capital 


account over the next few 
months, 
Among the rest was grant 
money recently received from 
ttish Office for current 
expenditure. 
The council expects current 
spending of £56m this year and 
had budgeted for £20m of capi- 


tal spending. 

Councillors believe it will 
not have to make immediate 
cuts in services or council jobs 
because of the toss. 

Difficulties will come in 
future years as the extra bor- 
rowing which will now be nec- 
essary to finance the lost 
money has to be iced from 


in services, the rephasing of 
capital projects and an higher 
pol tax rate than the current 


Western Isles councillors 
still hope the Scottish Office 
will assist them with increased 
grant payments to help service 
the extra borrowing. 

But the Scottish Office Is 
echoing Mr John Major’s line 
that the government will not 
bail out councils which lost 
money with BCCL 


The prime minister has told 
the authorities whose 
investments have frozen 


amid allegations of large-scale 
fraud at BCCI they have only 
themselves to blame. Stock- 
port, which invested £1.1m, has 
said it would be ready to act as 

pig in any legal action 
for compenation 


THE BCCI SHUTDOWN 


img the adequacy of manage- 
ment resources at a senior 
level, the lack of management 
information systems, and the 
fact that BCCI continued to be 
audited by two firms of 
accountants rather than just 
one, 

“It is clear that we took the 
decision off our own bat, at 
some considerable expense, 
because of our relationship 
with the BCCI management,” 





HUNDREDS OF _ BCCI 
employees ted out- 
side the Bank of Engiand yes- 


terday, calling on Mr Robin 
Leigh-Pemberton, the Bank 
governor, to halt the Hquida- 
tion process and reopen BCCI, 
iyo Nakamoto and David 
Waller write. as 
culties as a result of their 
cauployes was table to react 
was - 
vate an account with another 
while the wife of 
could not 


ums. 
“We want BCCI back, we 


Ernst & Young said yesterday. 
It objected ta su; ions that 
the change of auditors was 
made solely because the Bank 
of England had put pressure on 
BCCI to move from two to one 
firms of auditors. 

Price Waterhouse yesterday 
cited a letter written by Ernst 
& Whinney to the BCCI board 
in April 1987 in which the firm 
Offered itself for re-election as 
auditor, provided it could audit 


awe. 


™E 





Tg 


071: 

Peter Thurston, Personnel 
Department, BCCI, 
Cannon St, ECAN 






the entire group and not just 
BCCI (Holdings). The letter 
said that E&W had received 
assurances from the manage 
ment that it would take action 
to strengthen its management 
resources and its systems. 

Ernst & Whinney wrote to 
the board in April 1967 saying 
that It would not offer itself for 
Teelection because it was not 
going to be appointed auditor 
to the whole group. 


(BCA LETTER 


The following is the text of a 
letter sent by a senior executive 
of T8CA in March 1990 toa 
cHent who requested details 
about BCCT. “You have asked 
us to provide you with some 
brief comments on BCCL As 
you are aware, we do not rate 
this company, but the 
following comments may be 
of some help. 

After a period of rapid 
growth in the 1970s and 1950s, 
BCCT's results in recent years 


for 1988. As you are aware, 
BCCI has been involved in 


Ruin stalks businesses as cosy links are cut 


Khozem Merchant and Chris Tighe on the reactions among members of the Asian business community 





equanimity. ‘ e that the client's rela- 
Mr Qasim Mohammad Ibrahim tives will almost certainly work, pro- 
owns a small shop in Houn- viding a cheap, plentiful and con- 


slow, west London. His nephew, 
Naeem Mohammad Yunis, owns 4 


stantly available pool of labour. 


As Asians point out, UK clearers 


catering shop nearby. Both are typical seldom take such factors into consid- 


of BCCTs hedrock of heavily-borrowed eration when deciding to grant a loan. 
Asian smal) business customers. Both But it could prove costly for them. 
are facing ruin. According to Mr Ijaz Choudhary, a 


former BCCI manager, British banks 
will miss a golden opportunity if they 
now shy away from the Asian market. 

Asians fear that their association 


The BCCI branch manager was seen 
as a pillar of the community. Funer- 
weddings and dinners 


oF Gujench scored poiuts for the cus 
‘The absence of banking formalities 
was also important. Frequently, 
Ioans without any preparation of Bus 


Mr Ibrabim found the bank very 
helpful. “BCCI gave me a large loan 
without i brother 


ze 


fdePisfheeD git 
Hi 
pitas 
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EC DEPOSITOR PROTECTION 


Failure hastens 
move towards 
harmonisation 


By Simon London 


EUROPEAN governments are 
to press with a radical 
overhaul of depositor-protec- 
tion schemes within the Com- 
munity following the failure of 


While harmonisation of 
national schemes within the 
EC was envisaged before the 
collapse, European Commis- 
sion sources said the project 


within the EC have indicated 
that they would like to see 
reform. 

In particular, regulators 
favour a system under which 
the domicile state of a failed 
bank takes ibility for 
all losses. Even the losses of 
investors who had placed 
deposits with a branch in 
another country would be cov- 
ered by the home-country 
scheme. 

Such a move towards “home- 


WORLD ROUND-UP 


country responsibility’ would 
bring depositor protection in 
line with other of inter- 
national bank regulation, 
under which regulators of the 
parent bank bear primary 
responsibility for supervision. 

The first high-level meetings 
of representatives of national 
governments will be held this 
autumn. If a broad framework 
can be agreed, the Commission 
hopes to start work on the text 
of a directive early next year. 

All EC-member states except 
Portugal and Greece have 
depositor-protection schemes 
in operation. There is no har- 
monisation, however, of the 
level of cover offered or the 
way in which each national 
scheme is funded. 

Commission sources said 
that the financing of each 
national scheme need not be 
harmonised, provided that 
each scheme was shown to 
have adequate funds. 


Hong Kong bank 
in negotiations 
to buy BCCHK 


HONG KONG: A BANK based 
in the colony is in detailed 
negotiations with Hong Kong's 
government and BCCI Hold- 
ings (Luxembourg) SA about 
buying Bank of Credit and 
Commerce Hong Kong 

cent-owned 


(BCCHE), 2 99 per 
local subsidiary of BCCI, 
whose operations were 
suspended by the colony’s 
b commissioner last 
Monday, John Eltiott writes. 
Banks believed to have 
include the 


in ,Hong Kong and have 
accused the government of 
of the affair. 


team of accountants supervi- 
sing the bank's controlled 
admini in Luxembourg. 


with the accountancy group 
DRT tee foe 
appoint y a Luxem! 
court on Monday and started 
work three days ago. 
Luxembourg, like the UK, 
has a deposit guarantee 
scheme, supported by the 170 
or so banks licensed in the 
country, but it will be acti- 
vated only if BCCI is liqui- 
dated. In that case, each depos- 
itor will receive a guaranteed 
sum up to LFr500,000 (£8,230), 


or its equivalent in the car- 
rency of the deposit, to cover 
accounts. Further 


forward with proposals for the 
future of BCCI Luxembourg- 
registered operations, which in 
effect the bank's activi- 
ties across the globe. 

The Luxembourg Monetary 
Institute which super the 
has set up helplines for wor. 

up wor- 
ried depositors, who should 
dial Li 40 29 29 
and then 207, 215, 217, 220, 225, 
280, or 292. 


NIGERIA: THE COUNTRY’S 

Bank of Credit and Commerce 

ternational, which 60 per 

cent locally owned, changed its 

name yesterday to African 

International Bank, Michael 
writes. 


Ou deposit at the bank, which 
has remained open. 


Financial Supervision Commis- 
sion (FSC) and not by UK 
ities, and is therefore 
under separate jurisdiction 
from the UK. 


The Manx branch is believed 
to have assets totalling 
between £80m and £90m. If the 
winding-up order is granted, 
depositors may then lodge 
claims under the protection 
scheme with the FSC. 
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Li pleads guilty to two 
more corruption charges 


By John Elffott in Hong Kong 


MR Ronald Li, the former 
chairman of the Hong Kong 
stock exchange serving a four- 
year jail sentence for corrup- 
tion, yesterday pleaded guilty 
charges a3 pat of 6 Goal HE 
as of a 
the colony’s authorities which 
gun ata ie vest. 
year. 

Mr Li was convicted Snel ardor 
two charges at a 
hearing and the authorities 
have agreed not to proceed 
with four other charges against 
him. He will be sentenced early 
next year at the end of the trial 
of seven other defendants 


negotiations between Hong 
Kong's Independent Commis- 
sion Against Corruption and 
Mr Li's lawyers ae ues 
many guilty pleas he shoul 
offer. It is believed be hopes 
any jail sentence will run con- 
currently with his present 


term. 
Mr Li, a flamboyant stock- 





broker and one of Hi 
Tichest men, built up 
ny's —— markets in ie 
1980s. He was investigated for 
corruption at the time of the 
1987 world market crash and 


Kong’s 
colo- 


Along with six other former 
exchange officials, he has been 


accused of receiving preferen- 
tial allocations of shares and 
sub-underwriting contracts as 
rewards for helping companies 
to be awarded share listings 
and dealings. 


Last October Mr Li stood 
trial on his own and was found 
guilty on two counts involving 
Cathay Pacific Airways and 
Novel Enterprises shares. He 
lost an appeal three caren 
ago and has now as 
part of the deal with the gov- 
ernment not to go ahead witha 
planned appeal to the Privy 
Council in London. 

The allegations involve 
share dealings in 1987 in QPL 
Holdings, Glynhill Interna- 
tional, Hysan Development, 
Oriental Press Group, Pacific 
Concord Holdings, and Semi- 
Tech Microelectronics (Far 
East). 

Yesterday Mr Li pleaded 
guilty to the Hysan and Orten- 
tal Press charges of accepting 
an advantage as an agent, but 
pleaded not guilty to the rest. 


South Korea 
reiterates 
unity plans 


MR Roh Tae-woo, South 
Korean president, proposed 
that the two Koreas 

end decades of hostility with a 
non-aggression declaration and 
peace treaty, and increase 
social and cultural contacts for 
eventual unification, Reuter 
Mr Rob said in a speech the 
expanded contacts should 
include exchange of radio and 
TV broadcasts that are now 
technically incompatible. He 
also reiterated support for 


to a ee 
Day on . 

However, Mr Roh's speech 
broke no new ground and ech- 
oed efforts this time last year 
to shift public attention from 
seandals in his unpopular gov- 
ernment to the emotional issue 
of Korean reunification. . 

“The South and tented 
must an en 
of erat and confronta- 
tion,” Mr eee in the 
address to visory Coun- 

Peaceful 


Tokyo city to suspend brokerage links 


By Robert Thomson in Tokyo 


THE TOKYO city government 
is to suspend indefinitely its 
fund management links with 
Japan's four leading broker- 
ages as punishment for their 
compensation of favoured cli- 
ents and their links to gangster 
groups. 

‘The capital's government 
will join more than 50 local 
governments which have 
announced suspensions of 
business with the Big Four, 
Nomura, Daiwa, Nikko and 


Yamaichi, and plans to use 
smaller brokers. However, the 
four houses have said that the 
sancti will_not seriously 


houses, which will continue to 
be underwriters of municipal 
bonds, though they will not he 
allowed to manage funds for 
the city. ; 

Meanwhile, the president 
and managing director of a 


parcel delivery firm, Tokyo 
Sagawa Kyubin, have been dis- 
missed to take 
the company’s links to gang- 
sters. The firm bought Y8bn 
($86m) in golf course member- 
ship certificates from Iwama 
Kathatsu, a company run by a 
former gang boss, Mr Susumu 


Affiliates of Nomura and 


bership certificates from and 
lent money to Mr Ishii's com- 


pany, and the presidents of the 
two securities houses resigned 
to take responsibility for the 
Telationship, 

Mr Hiroyasu. Watanabe, the 
president of Tokyo Sagawa 
Kyubin, and Mr Jun Saotome, 
the managing director, also 
took responsibility for a loan 
guarantee of Y30bn given to 
Mr Ishii's company and for 
their failure to control employ- 
cea wine cultivated the gang 


Rushdie’s Japanese translator dies in stabbing 


By Steven Butler in Tokyo 


THE Japanese translator of 
Salman Rushdie’s Satanic 
Verses was found stabbed to 
death yesterday ing at a 
Gniversity campus northeast 
“haat i 

ir Hitoshi |; i, an 
associate at Tsukuba 


University, was found dead 
near his office with seven stab 
wounds. 

Police said it was too early 


cil on Democratic and to say whether the apparent 
Unification, 2 government-| murder was linked to Mr Igar- 
group. ashi's translation of the 


Satanic Verses, which has 
been condemned by Islamic 
fundamentalists as blasphe- 
mous. The Ayatoliah Ruhollah 
Khomeini, the a solani 
spiritual leader of bran, 

condemned Mr Rushdie to 
death. 


Mr Rushdie's apology for 
the book last year failed to 
appease most of his Islamic 
critics. 

Shinsensha, the Japanese 
publisher of the book, said 
there were demonstrations 


shortly after the first volume 
of the translation was first 


book, Ettore Capriclo, was 
stabbed earlier this month at 


@ The Japanese government is 
expected shortly to follow the 
lead of the US by lifting eco- 
nomic sanctions against Sou 
ART egainst South 
The foreign ministry in 
Tokyo yesterday would not 
confirm that a decision had 
been taken, but a spokesman 
said this wonld happen soon, 
adding that the government 
would take into account the 
EC as wel oe he oe 
as as tion in 
South Africa itself. 





Suspended 
union chief 
to get his 
job back 


By Diane Summers, 
Labour Staff 


THE GENERAL secretary of 
Ucatt, the troubled construc- 
tion union, who was suspended 
from his in May, is to get 
his job back from Monday. 
UDeatt's general il has 
ruled Mr 


Willams 
by the 


been proved and the proper 
not followed. 
‘There is some doubt that Mr 
Williams will be 





merger plan 


By John Gapper, 
Labour Editor 


DIVISIONS within the 
and Work- 
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: 

a Morgan Grenfell announces that its Base 
Rate is reduced from 11.5% to 11% per annum 

with effect from 12 July 1991 

é until further notice. 

i 

is 


All facilities (including 


with a rate linked to Morgan Grenfell Base Rate. 
will be varied acoordingly. 


MORGAN 
GRENFELL 


Morgan Grenfell & Co. Limited" 
Member of The Securities and Furures Authority 
23 Great Winchester Street, London EC2P 2AX 
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Benefits agency chief presents ‘staff charter’ plan 


By Andrew Adonis j 
i iti inly not the intention,” 
“STAFF CHARTER” for civil It will state about 10 “fundamental ated redress procedures, go beyond alongside the Citizens Charter, That is certainly 
Ce aes principles” governing the working existing contractual and because our staff their he added. — th 
ing Citizens Charter for consumers rights of employees, including com- rights. 4 01 tion truly values them, they Trade union reaction to the pro- 
is being drawn up by the Social mitments to working con- fans for the charter were will not deliver their best.” posal was non-committal. cr pos 
Security , the largest ditions, to flexible working practices, revealed at an. Industrial Soci He said the charter would be like a bit of a gimmick”, 
of the Civil Service’s semi- to consultation for junior employees conference yesterday by Mr Michael accom: by an “action list” of Terry Adams, social security secre: 
autonomous administrative agen. and fo benefits such as health Bichard, newly-appointed chief measures taken by the agency to tary of the CPSA, the largest. 
cies. screening for the over-35s. utive of the Social Security Benefits. meet and imp: upon the service union. ’ 
The agency, which has 70,000 It is sure to attract kean interest Agency, and formerly chief execu-. The list would be updated every six He added: “None of these gran 
employees distributed in 500 offices in and across the public tive of Warwickshire county council. months. concepts mean unless they 
across the country, expects to pub- sector. Attention will focus op —_ Mr Bichard said: “We think it very “The danger is that the eharter are backed up by specific agree- 
lish the charter early in autumn. its principles, and associ- important to issue will be seen as perks for the boys. ments, we already have a com- 


Food price rises 
prevent further 
fall in inflation 


By Rachel Johnson, Economics Staff 
A RISE in seasonal food prices cent rise in the June RPI and 
during xceptionally wet the other measures. The 
June yesterday prevented increase in index was 
headline UK inflation from 

the first thue since 


to be about 5.6 per 
falling for a 
September 1990. Then the 
ual increase 


HAT IS the pulse of 
the giftware -busi- 
ness? 


lie d 


drop in mort- 
in the retail with a general easing of price 


the 

the shops for autumn an 
Christmas. “Normally at exhi- 
bitions we're very busy. This 
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‘Treasury's 
favourite measure, which in Ji 
excludes: mortgage-interest 
payments, rose to 6.9 8 per cent 
6.6 per cent four 
months of steady falls. 
The so-called “under! 
aloo sips ont toe poll tex 
rose to an annual 8.9 per cent 
im June from a ious 8.7 
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“predominant reason” 134.1 (1987=100), 


omen fair, _ the eitware 
lustry as “ beginning 
the economic food chain”. 

“If the giftware industry 
picks up, then it's a good indi- 
cator that better times are not 
off,” Mr Metcalfe said. Anec- 
dotal evidence suggests that 
the better times are not for 
1991. 


“So far this year,” said Mr 
ward 


R 





Edi Wilkinson of Tweed- 
mill, “we're hitting the targets, 
but the margins are the - 
cult thing. We're having to cut 
i prices and do special 

solace to a government looking Mr Denis Parkinson of Par- 
Housshoid goods 70) 75%) | | (40) Fost 8 Soh | for signs of economic recovery. ker Hilton, a jigsaw maker in 
. t . Metcalfe, managing Manchester, has foun at 

(ea) Weights in Retail Price Index [Ean] Annual % change director of Trade Promotion “the orders i 
in parts of 1000 to June 1991 Services, which ~ they're only giv- 


ON. OF 


"lida 


Model enterprise: Alan Wallis of Surrey at the International Autumn Gift Fair 


ing us half what they normally 
would; they're telling us 
that", . 

Harassed by high interest 
rates, retailers, big and small, 
are keeping their stock levels 
as low as possible. This has 
meant that they are cautious 
about taking on new suppliers 
and | may stay away from trade 


That seems to apply even in 
the greeting cards business, 
which goes on and on, reces- 
sion or not. 

Ms Rachel Green, who 

igns all the cards for her 
Suffolk company, The Enchan- 
ted Garden, said that “the 
main orders we've taken are to 
existing customers”. Which is 


Knick-knacks are left on the shelf 


Paul Cheeseright reports on the recession in the giftware industry 


20% DISCOUNT 


PERS. - 


PLACED AT THE SHOW 


4 
Dee 
ne 


‘ 


not quite the object of a trade 
fair which is a forum for show- 


ing the corporate flag and. 
ing : 


obtaining new - 

In Mr Wright’s view, “the 
top end fof the giftware indus- 
try] is more buoyant than the 
trash at the bottom”. 

He puts, not surprisingly, 
Moorcroft at the top end, and 
observed that its business at 
the autumn fair bad been bet- 
ter than 


However, to sell expensive 
a rec- 


pounds. 
“I wish I'd stayed at home,” 
said Ms Morrison. 





Kinnock heralds debate on poll reform | Tories accused over 


By Philip Stephens, Political Editor 


mons, Mr Kinnock is keeping 
his options open until after the 
general election in the hope of 
winning some votes from sup- 
porters of the Liberal Demo- 
crats. Their view is that a 
Labour victory would effec- 
tively kill the debate. 

Others, however, believe 
that now the discussion has 
been 


KINNOCK yesterday 
heralded an intense debate in 
the Labour party on electoral 
reform as the supporters of 
change declared that the 
momentum had become 


that “it is now no longer a 
question of whether Labour 
will commit itself to electoral 


jome members of the 
reform but when, and for what 
elections”. 


shadow cabinet believe that for 
before elections to the 


‘SALEROOM 


Subdued demand for 
British art continues 
















A 10-YEAR fraud on investors 
in the Garston Amburst invest- 
ment group was a reflection of 
the 1980s, an Old Bailey judge 

was told yesterday. . 
“This case has its roots in 
non-regulation; it came to an 
end because of regulation,” 
- said Mr Stephen Solley QC in 
ee se ae heen 
i : sol eir esti- rmer 

: ) mates. 


accused of defrauding over 300 
investors of more than £4m 
-| between 


1980 and 1990. 

Mr Wright and Mr James 
Krekis have pleaded guilty to 
i to obtain property 
from Amburst inves- 
tors by deception between 
August 1 1980 and March 8 
1990. Mr Gordon Davies has 






than sporting 
Oakley Hunt by Henry 
Cake ee ETT. at the 









Scottish co 


nservation 


By Ivor Owen, Parliamentary Correspondent 


THE GOVERNMENT was 
accused Commons yes- 
terday of favouring the inter- 
ests of rich Scottish land- 
owners in preference to 
preservation of the environ- 


said 


ment spokesman, who 
changes ma tional 


Holliday had decided to resign 
from his post as independent 


Fraud was a reflection of the 
1980s, Old Bailey judge told 


By Raymond Hughes, Law Courts Correspondent 


admitted conspiracy up to July 
1 1985, Mr Wright, Mr Krekis 
and Mr Andrew Woodhouse 
have pleaded guilty to conspir- 
acy to steal from Garston 
Amburst between August 1 
1980 and March 8 1990. Mr 
Davies has admitted the 
offence up to July i 1985. 

Mr Wright and Mr Krekis 
admit dishonestly obtaining 
£500,000 from the National 
Financial it Corpo- 
ration by deception. 

Mr Solley said the four men 


difficulties. Then they had gen- 
uinely felt they could’ trade 


He said the losses 
had occurred Erne the first 


chairman of the joint commit- 
tee for nature conservation 
because his position had been 
undermined. 

for the environment, confirmed 
that Sir Fred 


Mr Trippier maintained that 
creation of an expert commit- 
tee to advise in disputed cases 
in no way undermined the role 
of the joint committee in 
upholding UK-wide standards 
for the protection of sites of 
special scientific interest. 


years. After a “company 
doctor” had recommended 
large-scale cost cutting Mr 
Wright and Mr Krekis had 
made to 


ments on si 
telep! 


want to see what it says, al 
been assured of consultation 
it is agreed.” ~ 






prehensive set of those. My worry is _ 
that it might be intended as a means 
of circumventing the unions alto- 


Mr Jeusthan Baume, assistan' 
ral 

coo Aseocia jation of senior civil ser- 

vants, said: “We are certainly not 

opposed in principle. But we will 


t 
of the First Divi- 


and have 
before 


Branson 
seeks more 
BA Tokyo 
slots 


MR RICHARD BRANSON, 
chairman of Virgin i ee 
Airways, tried yes 0 
a take-off and 


service. It also asked the CAA 

to Hmit the number of BA 

weekly slots at Narita from 26 
a 


to 
After a similar application 
and a public hearing, the 
rity allo’ Vi last 


Narita -slots. Mr. Malcolm 
Rifkind, transport secretary, 
rejected an appeal by BA 
against the authority's deci- 


sion. 
Virgin wants further BA 
slots at Narita because the Jap- 
iti refused 


could pete 
tively on the London-Tokyo 
route unless it could operate a 
service. 


xampl see! 
anjustified substitution 
historically exercised 
Mr Branson rejected that, 
saying that in was for ibe 
BSP AR todd te bt ee 
of slots. 


Investors speak 


‘at Clowes trail 


INVESTORS IN Barlow Clowes 
had been assured that their 
money would be put into gov- 
ernment stocks, the Barlow 
scones trial was told yester- 

ry. 
Mrs Pamela Bushell of 
Basingstoke, who invested 
£35,000 in the offshore scheme 
operated by Barlow Clowes 


their investments had they 
known their money was going 


societies. 
Mr Peter Clowes, Mr Guy 
Cramer, Mr Peter Naylor and 
her Newman 


Mr deny 
stealing £16.9m from investors 
in the offshore fond. Mr 
Clowes, Mr Naylor and Mr 
Cramer also jiring to 


make false statements to 
induce people to invest. The 
trial will continue on Monday. 


Labour anger at 
cheque offer 


release of Mr Terry Fields, 
Labour MP for Liverpool 
Broadgreen. Mr Fields was 
Jailed on Thureday for 

to pay his poll tax, “We want 
nothing to do with this ridicu- 
lous stunt,” a party official 


this House of Commons and 
outside until it disowns MPs 
who do not j i 


Halesowen steel 

plant to close’ 

BRITISH STEEL plans 

next year to clogs iis tube 

ee 
, With the loss of 180 


Closure of the factory, which 


‘makes lamp } 


poles, pines ‘for’ hydranlic 


Steel 
plants est Midlands. 
Coombs Wood's output will . 


be relocated to at 14 
am Plante Corby wos 


rhich supply 


3 with the basic feedstock for its 
J product, a 








with three significant - 
in the w : 


“pee. 
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arrested 
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were 


Demonstrators, _ inclading . 
. Were waiting. Embassy staff 
tact with 


vorele roe fromm the National Liber- 
Kurdistan, had 

Foo ie the building 

in Belgrave Square and a 
group stormed through the 
embassy's security doors as 


carried placards denouncing 
Turkish “genocide” against 

‘urds, some bearing the name 
of Vedat Aydin, 2 Kurdish 
leader-whom they say was 
killed earlier this month by 
police in Di 


7 Deventer, while in Brussels, 
Kurds briefly occupied the 
ofbees of Amnesty Interna- 


tional, the human rights group. - 


In London, the alarm was 
raised: immediately by a police 


officer stationed in the square 
who tried to stop the demon- 
strators rushing the embassy. 
At least 30 of the 45 demon- 
strators entered the bui 
The siege ended abruptly at 
m as the demonstrators 
ran back into the square, 
where hi of riot police 


off the square, trapping the 


demonstrators in the embassy 


with members of the mission's 
staff and some visitors. Mr 
Nurver Nures, the Tureish 
ambassador, and a handful of 

staff escaped from the back of 


the embassy. 

“Kurdish demonstrators out- 
side said later they wanted to 
soon the building to publicise 


The demonstrators are 
expected to to be charged with 
public order offences and crim- 


damage. 
esterday'o'ss siege follows the 
the Iraqi embassy 
by maine ot demonstrators dur- 
ing the Gulf war. Then the 
police found an ee deto- 


- ator and shotgun cartridges 


after 31 arrests, 


University places filled 
rise 7% to reach record 


By Andrew Adonis . 


almost a 7 per cent increase on 


1989. 
Figures released by the Uni- 
versities Central Councii on 


(GCCA) yesterday 
showed that the number of 


UK applications rose by 


the basis of Alevel 


ainos 2 a quarter between 1988 
Social science courses 


attracted highest num 
of applications, followed a 
ges, engineering, tech- 
studies. 


nology and business 

the 99,337 places awarded 

to UK applicants last year, 
more than 80 per cent were on 

qualifica- 

tions, on an average point 

ea equivalent to grades 


= aio PO Bar 28 helen 


ham, Glos. GL50 


than 400 athletes coming 
’ from the US, but just ¢ one from 
each of Denmark and 





BASE RATE 


Coutts& Co 
have reduced their 
Base Rate from 
11.5% to 11% per annum 
with effect from the 
close of business on 
Friday 12th July 1991 


“All facilites including regulared consumer credit agreements) 
with a rate to Courts Base Rare will be varied accordingly. 


440 Strand, London, WC2R 0QS 


«© National 
Westminster 
Bank 


National Westminster Bank 
announces that 
with effect from 
12 July 1991 
its Base Rate 
is reduced from 
11.50% to 11.00% per annum. 


All Henke {including regulated consumer credit 
ents) with a rate of interest linked to 


NatWest Base Rate will be varied accordingly. 


National Westminster Bank PLC 
41 Lothbury London EC2P 28P 


Winning bottom line hit by running costs 


Paul Cheeseright on the World Student Games which start in Sheffield tomorrow 


HE party starts tomor- 

row. A shame that it 

will take to the next 
century to clear the bill. 
hope that the grass grows 
again when all the guests 
nave: finished trampling the 


The World Student Games, 
or, to give them their posh 
name, Universiade XVI, wil) 
attract 5,500 competitors from 
110 countries to Sheffield. 

It is what, in the euphoria of 
relief that the games are hap- 
pening at all, the organisers 

“the largest sports and cul- 
faral event ever to be staged in 
the UK". Sour grapes now to 
remember that outside the UK, 
no city Ww was interested in hold- 


No doubt it will be great fun 
for the competitors. Some 
countries are clearly more 
enthusiastic than ade More 


of Belize, Di 
Peru. The athletes can dream 
ele dreams of the interna- 


ugh. After all, 

a not the World Student 
Games throw up the likes of 
Olga Korbut, Said Aouita, Dave 
Moorcroft, Duncan Goodhew 
and Ben Johnson? 

Given that this year's stu- 
dent competitors be any- Indeed, arguments about 
thing from 17 to 28years-old, money have been Sheffield's 
there will be a sp of loudest, if inadvertent, public- 
current stars such as the ity in the four years of prepara 
Olympic tion, especially when Univer- 
and Robson da Silva. Indeed, siade GB, the organising 
the British team will 


Steve Backley, the javelin and 
rule. 


champion. 
For the world-class compett: 
tors, Sheffield will be a shocked at the 
strange. Instead of the eau 
hotels and generous appear- 


ance money, there will be charges starts next year and 


the ring: 

what the Sheffield Telegraph 
called “formerly the most 
unwanted address in Shef- 
Park 
which brood over the city cen- 
Refurbishing the at 

blocks of Hyde Park for th 


students is an indication of the 
financial steps that Sheffield 
uncil has been 


City Cor 
to take for the privilege of that the uniforms for the 


pliracting $0 many 


of the blocks will be as expensive as that of the offi. 


demolished afterwards, the 
other two returned to the pub- 
lic housing stock. 


With effect from 
close of business on 
12 July 1991 
Base Rate has been 
decreased 
from 11.5% to 
11% per annum. 


The cee Bank of Scotland 


Ohne p ppparansh se 
anu Fa 2YB Registered in Scotland No. 90312 


ANZ Grindlays 
Base Rate 


ANZ Grindlays Bank ple 

announces that its base rate 

has changed from 11.5% p.a. to 11% p.a. 
with effect from 

12th July 1991. 


Ax Grindlays Bank 


Private Banking 


13 St. James's Square, London SWTY 4LF 
Tatephona: 071-930 4611 
Members ANZ Group 


company, collapsed last year 
the council imposed direct 


Many people have been 
capital cost: a 


trainer in behavioural sciences 
who donated £5,000 worth of 
his time to train some of these 
volunteers in “inter-cultural 
customer care” - in other 
words how to sort out a row 
between a Romanian and a 


the barrel”. “E's undervaluing 
the volunteers. Without the 
volunt 

Ih seems to be a 
Meeting the 
financial charges 
Starts next year and 
will be a burden on 
the poll tax 


student area,” said Dash, the 
sho 


manager, peering 
at her advance bookings 

ided that “a lot on 
what at the door”. 
The bookings are strong 
where you would expect them 
to be, regardless of the 


fire- 

works, and lasers at Chat- 
sworth House in Derbyshi: 

Sheffield then is not yet en 

them- 


Stadium, capacity 

the covered area is a quarter of 
the whole. The games. the 
tener oS thee bar 
ahead”, 


who saw the games as a 
chance to put a regenerating 


With effect from the close 
of business on 
Friday, 12th July 1991 
and until further notice, 
TSB Base Rate is decreased 
from 11.5% p.a. to 11% p.a. 


All facifities (including regulated consumer 
credit agreements) with a rate of interest linked 
to TSB Base Rate will be varied accordingly. 


TSB Bank plc, 
60 Lombard Street, London EC8V SEA 


Hill Samuel 
Base Rate 


With effect from the close of 
business on Friday 12th July, 1991 
and until further notice, 

Hill Samuel Bank’s Base Rate 
is reduced from 


11.5% 10 11.0% per annum. 


All facilities (including regu! 


ated consumer credit 


agreements) with a rate are of interest linked to 
Hifl Samuet Bank's Base Rate will be varied accordingly. 


HILL SAMUEL 


MERCHANT 


BANKERS 


Hit! Samuel Bank Limited 
100 Wood Street, London EC2P 2AJ 


A Member of The Securities and Fanares Authority. 





Starting block: the 25,000-capacity Don Valley Stadium where the opening ceremony takes place tomorrow evening 


Sheffield on the map and as a 
catalyst for the provision of 


a lasting ee world opin- 
ion and enhances inward 
invesnneoe aspects is diffi- 

to sustan = who remem- 
fers that Universiades XIV and 
XV were held in Zagreb and 


Duisberg? 
Nor is it certain that by 
Hing down now sports 


and greening around them in 

an area of post- “industrial 
dreariness does more than cre- 
ate an oasis. As with much 
urban regeneration of the 
1980s, they constitute piece- 
meal rather than comprehen- 
sive revival. 

Against that, Sheffield 
clvinans il be left with ona, 
agreeable swimming poo! 

which 


usage 
bodies fitness suite at Hills- 
borough Leisure Centre - and 
an excellent track around 
which to run as contem- 
plate their local tax 














Assurance 
given on 
leasehold 
legislation 


By tvor Owen, 


Parliamentary 
Correspondent 
LEGISLATION to benefit at 
least 1.5m leaseholders of flats 
would “oe force the current 
property owners to accept 
“confiscatory” prices, Sir 
George Young, the honsing 
minister, assured the 
Commons ‘. 

He confirmed that legisla- 
tion would be introduced as 


jonhold. 
This wonld give long- 
leaseholders of flats the collec- 
tive right to buy the freehold 
of their homes at market 


idential or 

Conversion of existing 

to the commonhoild 

system would be optional, 
althongh it might be necessary 
to make provision to override 
the objections of a small 
minority of 1 

Dealing with residential 
blocks, Sir George said the 
right ‘to buy the freehold 
mould apply to: properties 


held by oe ae long- 
leaseholders. 

It would also be conditional 
on at least two thirds of the 
flats being held by 
long-leaseholders and where 
hot more than 10 per cent of 
the internal floor space, 


common was 
used for non-residential 
Purposes. 


Lloyds Bank 
Base Rate. 


Lloyds Bank Plc has reduced 
its Base Rate from 11.5 per cent 
to 11 per cent p.a. with effect 
from the close of business on 
Friday 12 July 1991. 


THE THOROUGHBRED BANK. 


Girobank 


Girobank announces that 
with effect from 
close of business yesterday 
(12 July 1991) 
its Base Rate was reduced 
from 11.5% to 
11% per annum. 


yer 


Girobank pic 10 Milk Street LONDON EC2V 8JH 
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Sheikh Zayed 
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it is known 
Zayed's 
were so 
(the 


that the "s leading fam- 
her sons swear not to do like- 
United Arab Emirates and 


prone to murdering each other 
that his mother Salaama made 
ruler of Abu Dhabi 


g 
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camels, and Sheikh 
father and uncles 
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4 ' Unreadneed e lie: Street yes- 
oA terday was-a scene of 
~Outside.-the Bank” of 





my head. 


lines about Britain's economic - 


recession, ‘it hada curiously 

undramatie quality, it was 

fully discounted on financial 
markets, barely moving the 
value of sterling or British 
equity prices and leaving inter- 
est rates on the domestic 
virally cuchanged: Que and 
a balf hours after the Bank had 
allowed the cut by lowering its 


money-market dealing rates, it 

turned out that the annual rate 
Prices 

had been « to fall and 

so trigger the rate cut, was 

unchanged last month at 5.8 


percent. 0°. 
The UK authorities could 


_ Peter Norman says yesterday’s half-point cut in base rates reflects several factors apart from inflation 


” Yeflect with some satisfaction 


that the coincidence of yester- 


. day's rate cat and the 
chan i 


un adline inflation 
rate might help dissuade finan- 
efal market operators from 
expecting future rate redue- 
tions to be linked to ic 


nowadays 
factors, of which headline 
inflation is but one. 
Yesterday's interest rate cut 
came after seven weeks in 
which base rates had been left 
vat 1L5 per cent, ‘This compara- 
tively long period had given 
Treasury and the Bank 
time to estal that underly- 
as measured by 


mani r 
and wage settlements, was 
safely on the way down. 

’ What has been Jess clear is 
whether economic activity has 
responded to the progressive 
easing of monetary policy. that 
began with the one percentage 


point cut in base rates from 15 
per cent to 14 per cent at the 
time of UK entry into the 


exchange rate mechanism of 


the European Monetary Sys- 
tem last October. 


tistics and surveys of business 
opinion have been gloomy. 
After the news of the rate cuts, 
the British Chambers of Com- 
merce disclosed that initial 

from their latest quar- 
terly economic survey, which 
will be published in 11 days, 
suggest that the UK “remains 
in the grip of a serious and 


The chambers added: “Out- 
put continues to plummet, 
unemployment is : 
most worryingly investment 
levels are still falling,” They 
said that their survey, which is 
based on replies from 7,000 
businesses, will show that the 
recovery, when it comes, will 
be very sluggis! 

The elusive timing of the 
recovery already proved an 
embarrassment for Mr Norman 





' 7 
1986 a7 88 


" Source: Bank of England. Gokiman Sachs 


Lamont, the Chancellor. Some 





the second half of this year. 
However, the fact that base 
Tates were cut by half a 
percentage point yesterday 
shows that the UK aithorities 
are refusing to be panicked. 


Whereas Mr John Smi 


shadow chancellor, and the 
Confederation of British indus- 
try have at various times 


urged bolder one percentage 
point cuts on the government, 


the Treasury defended 
action as “right 
prudent”. 


Such an approach might 
appear insouciant at a time 
unemployment continues 


ent 
to rise sharply and 


businesses 

continue to fail at an alarming 

inthe wind to suggest that 
e wind to s' 

i though 


recovery come, al 
spotting it may be 


difficult. 
The Central Statistical 


of last year, indicating that the 

recovery should start soon. 
Survey data has also started 

to hint at recovery. While it 


would be to 


be premature speak 
of a revival of optimism, recent 


the 


its 
and 


responses — as reflected in the 
consumer confidence index 


shown in the illustrat 
that businessm 


= Little room left for manoeuvre 


b in 
London of Goldman Sachs, the 
US-owned investment bank, 

uncertainty about 


ever, that the Treasury 
been concerned 


at the behav- 


tion — 


has 


7 


increased spending power from. 
lower interest rates to reduce 


debt have 
in 


since depressed 
the high street and 


on big-ticket items such as 


Industrial and consumer 
groups were united in hoping 
that yesterday's base rate 
reduction will be follawed by 
further easing of monetary pol- 
icy. However, all the signs 


were that the authorities 
would continue to move 


Mr John Maples, the eco- 
secretary to the Trea- 


orice 

, said that the 
et for oe, in rates 
was now “ve! 
More limited 
lier”. 


considerably 
it was ear- 
officials 


. suggested 
the timescale for rate reduc- 
tions would also 

At 11 per cent, British bank 





elebrations by Britain's 
4m flat-dwellers é 


1 f over, 
new deal announced yester- 


Cautious about commonhold 


lor’s proposals will make It fs : oa 
Kecholde af thelr Dats, many’ Gat. John Willman on the loopholes in freehold provisions for flat-dwellers 
dwellers may not be able to benefit. 
there is a danger that while common parts, and for the provi- for two reasons: bad landlords gave many house-owners the right 
some flat-owners could find their sion of common services. The rules and short leases. to buy out their lease, flat-owners What the Lord Chancellor has 
homes are suddenly worth much for these collectives are usually When buildings began to crumble remained at the mercy of a 
more, the value of others may be specified by law, requiring annual some landlords were unwilling or In an active housing market the mon ownership for flats and other 
meetings of the owners to elect a unable to maintain them. Insur- in value between a short types of property which 
i of management committee and ance policies for the common and a long leasehold can be large vide the same sor of legal 
in approve the enough. In today’s patchy market already exists in the rest of 





the term of the lease can decide 
saleable or 




























































vices snch as gardening, heating or most owner-occupied homes are Tenant Act which gave some rights Gardens, SW1, worth £175,000 on wl 
refase removal are provided, it 5 blocks first to ‘leaseholders to find out who 27-year lease but nearer £300,000 avoid the problems arising from ing the 
a ible to man- went up in British cities, the prob- their and to deal on a 99-year lease. Chesterfield’s wn leases and might even i of 
age it. Under English law, there is lem of common parts was resolved with shortcomings on maintenance. Brian d’Arcy Clark points out that cut the cost of convevancine. monhold, a ious vote is Surveyors has commented that 
no way of doing this if the fat is by adapting the leasehold system The trap created by leases witha the better the area the lower the But while commonhold be an extension of 
Sa ewner which was used to retain owner- short life can be even more cruel. price differential. A 60-year lease- option for future developers, there It is the small print, however, right to buy the freehold of 
who undertakes a‘ posittve duty ship of land when houses were Once there is much less than 40 hold in Belgrave Square would be are no plans to force existing lease- which suggests that this may not biock is unlikely to reduce service 
such as repair or payment of a ser- Bullt upon i mhe develope retains years to go on a lease, building worth 85 cent of the freehold holders to switch to it. What has be quite as revolutionary a step for- charges. In the meantime, the Lord 
vice cannot bind the next the freehold of the and selis societies will not normally lend on value, a leasehold sold in excited flat-owners in the Lord ward as it seems. The right will Chancellor has been adopted by 
his successors. leases to the flat-owners, for the the flat — so it becomes very hard Fulham would be nearer 65 per Chancellor's statement is the prom apply only to properties where not most central London estate agents 
In the rest of Europe, living in traditional “three lives” span of 99 to sell. Its value falls more quickly cent of an equivalent freehold. ise that leaseholders will be in more than 10 per cent of the floor- as a welcome addition to their sales 
a aud a alge Fae Shatin tay tetas eae aoe eee task te bid f autoras used for non-residential : leaseholders’ me phi to mo 
con- 
the house- This would vale owt mmny Blocks expected to give a boost to the Lon- 
in favour of with shops at ground don residential market in a sum- 
then the | Crown and charitable housing mer sales season where values are 
to them at associations are to be exempt. So still dictated by bargain hunters. 
-. ten- house where the landlord tive ae ” 
any ves asa nan, 
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Pepe declines 54% and 


makes £9.4m placing 


By Jane Fuller 


PEPE GROUP, the USM-quoted 
jeans designer and distributor, 
is ralsing £9.4m through a con- 
vertible preference share issue 
to reduce debt and meet work- 
ing capital requirements. 

The mont 


year 
proposed final dividend is 
being cut from ép to 1.5p mak- 
ing a total of 4p (6.5p). Earn- 
ings per share fell to 10.4p 
The main shareholders, the 
Shah family and Kingsridge 
Trustee, its trust company, 
which own 62 per cent, have 
waived their rights to receive 
the dividend. 


The fall in operating profit to 
£10.2m (¢13.5m) included a £8m 
loss on the disposal of old 
stock. Interest charges shot up 
to £5.4m. (£3m). 

jover rose by more than 
16 per cent to £158.8m 
(2186.4m), partly because of 


for every _27 s. The 
convertibles would not be 
us 


umber of 
shares issued would be 
between 5.9m and 10.5m, com- 
pared with the current 
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think it worth a gamble. 





Trans World 
reaffirms support 
for Owen Oyston 
By Clare Pearson 


The board of Trans World 


Communications, the radio 


Guardian and Manchester 
Evening News, 2 20 per cent 
shareholder, is stri to oust. 

GMEN has made the 
Sin cia ae Be os 
tion of its sup; ati 
issue which the financially- 
stretched 


an 

consider the zemoval of Mr 

ger “lost all confidence” in 
management 

The ition of Mr Oyston 
tine in con- 

ui soe from Miss 

january er 

World, the peauey-conteat com- 

pany. 


EMAP declares interest 


m 
By Maggie Urry 
EMAP, the » Bek 


another possible bidder for 


Newspapers. 
Like Trinity International 
Holdings, Pearson, the pub- 
Usher of the Financial Times, 


is asking the of State 

for Trade and Industry to con- 

sider it as an owner of 
's titles. 

EMAP said it had not 
decided whether an offer would 
be made for Southern even if 
consent was given. Similar 
statements have been made by 
the other three applicants for 
consent. EMAP were 

at 2384p. 

A Monopolies and Mergers 
Commission investigation Js 

to look 


expected at 

buyers of Southern. A refer- 
ence would have to be made by 
August 3, a month from Trin- 


BANK OF SCOTLAND 


ASE 


RATE 


Bank of Scotland 
announces that with 
effect from Monday 

15th July 1991 its 
Base Rate has been 

decreased from 
11.5% per annum to 
11.0% per annum. 


(e) 
DBANE OF SCOTLAND 
AFRIEND FOR LIFE 


BASE RATE 


With effect from close of business on 
12th July 1991 
Base Rate is decreased from 


11.5% to 11% 


All facili Gncindi lated 
credit agreements) with a rate of interest 
linked to Yorkshire Bank Base Rate 
will be varied accordingly. 


egy Yorkshire Bank 





Head Office: 20 Merrion Way, Leeds LS2 8NZ 








Southern Newspapers 


to the Secre- 
State. Other possible 
bidders could emerge before 
then so their applications 
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ADT regains 
Thursday’s 


| fall and plans 


NY listing 
By Nikki Tait In New York - 


and Richard Gourlay 
in London 


IN ADT, the 


most of Th A 
followed a misleading press 


release from Laidlaw of 


Canada, its hare-- 
Canad i largest share- 


The company, headed by Mr 
Michael Ashcroft, also 
announced i 


i 
| 


1991. 


Blenheim 


US expansion 


By Clare Pearson 


to each 
and “implement a plan of 


il 


aa 
et 


. The 
Amari had iittle chance of 
dian distributors. 


of happiness and joint profits 


Michiyo Nakamoto on 


IGH QUALITY prod- 
ucts at reasonable 
i no-frills 


launched 
ucts developed 
lines, believe there is s 





me" 


is an introduction 
new Japan to a new 
west,” says Mr Sueaki 

chairman of Seiyu, the 


over of ¥24.51bn (£100m). 


Neither nor 
Keikaku is daunted by the cur- 
Tent UK retailing slump. Lib- 
but “the, recession has made 

more 


Bowls in the Muji shop where £1m turnover is targeted 


store’s Japanese link-up 





In the wake of the Japanese 
of Daks Simpson 


— were up 24 per 7 
The Saison group, mean- 
comprises 130 compa- 
Seibu, Japan's 
chain. 


last reported 
pre-tax profits up 10 per cent to 
‘Y10.36bn. 


in $37m 


Racal 
demerger 


timetable 


RACAL TELECOM, the operat 
7 ie eee a _ 
radio network, yesterday 

a detailed timetable 


for its demerger from Racal 
holds nearly 80 per cent of-it 

From September 16, Racal 
Electronics shareholders will 
be able to trade the 57 Racal 
Telecom shares they will 
recelve for every 100 of their 
own shares. 

The demerger proposal 
announced in June by Sir 
Ernest the 


chairman 

of both Racals, will be voted at 
ae ee eraser 
mary gene! meeting on 
August 9. 

ee ee aise Pro 
posing change its name 
Vodafone at an AGM on 
August 7. 

On September 13 Racal Tele- 
com shareholders will receive 
the 5p special dividend which 
Sir Ernest announced with 
details of the 


a demerger. 
Since the demerger plans 
was announced, Racal Elec- 
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July 19 
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@ For settlement Oct. 21 
For rate indications sea end of 







By David Owen 


September 
NEWS DIGEST 


212p ata and Telewom, 
e 
has fallen from 3981p to 347p. 


Exceptionals offset 


‘upturn at Christie’s 


Christie Group, the specialist 
business agency, cut its trad- 
ing deficit in the second half, 
as expected, but suffered 

tional charges of £979,000 


excep 
- which put pre-tax losses ‘at - 


£2.61m for the year ended 
March 


32 1991, 
Second half losses were 
£136,000, to follow the. opening 
six months’ £1.5m; the excep- . 
tional charge included provi- 
sion for i staff and 
property reorganisation. In 
nae the pre-tax profit was 


12 nk Cy Sia 
is m9 dividend (2.8p). 


Fleming American’s 
asset value grows 
With the opening six months of 
pat being a rewarding period 
American Investment Trust 
bas seen its net asset value 


increase to 210.2p at June 30. 
Twelve months earlier it had 


Newriiaciae 


ee. .88 
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Hays Business Services’ warehouse in east Landon " 
| Investigation into Hays: 
| offshoot fire 
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Lydia van der Meer 


continues 













Trilion Josses surge 
to £788,000 midterm 
ieee eve ee at Tri- 
USM-quo! provider 
of television facilities and pro- 
ducer of television pro- 


grammes, and for the half- 
to March 31 they surged £0 


(earnings 0.3p). Turnover 
to £8.15m (£8.35m). 


BB&EA deficit tops 
£0.57m at year-end 


Losses have accelerated at 
are Bu ing and Engi 
Ppliances, at 
£575,000 for the yan ona 
April 4. The final dividend is 
passed. 
At the half-year the loss was 
2175 O00 
oss compares with a 
Profit of £324,000 in 1989-90, and 
comes from reduced turnover 
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- Savings.-rasifts (June). Mr- 
George: Bush,. US - president, 
in talke With Me‘Francols Mit- 

French.” 


MONDAY: roid. facts {tirst 
quarter}, US business invento- 
rias (May), European Commu- 
nity agriculture council has 
two-day -meeting in. Brussels. 
The annual. Group af Seven 
economic ‘summit opens in 
London {until July 17), Bank of 
England. to. maet Abu Dhabi 
Government on BCCi. GPA 
annual meeting. - 

TWESDAY: Public sector bor- 
rowing requirement (June): 
US industrial production and 
capacity use (June). Central 
American summit opens in 
San Salvador {until July 77). 
British Airways annual meel- 


ing. 
WEDNESDAY: US consumer 
price index (June); housing 
Starts and real earnings dur- 
ing June. Mr. George Bush 
will havea speciat meeting 
with Mr Mikhail Gorbachev, 
Soviet president, in London 
before the Soviet leader 
meets the Group of Seven 
heads of government after 
their aanual summit. Council 
of Locai Education Authorities 
at annuat conference in Exeter. 
¢ ETOst, Havs chitag THURSDAY: Index of output of 
ae the production industries 
(May). Major British banking 
groups’ monthly" statement 
‘ (une). Provisional estimates 
a 9 ventilation: of moneta aggregates 
aid, then 5 (June). Provisional Rgures of 
ar 32, HBS was 25 Said fy vehicla production (June). 
Rrofits ap by more fle Labour market statistics: 
ther unemployment and unfilled 
vacancies (June-provisional); 
average earnings indices 
(May-provisional); employ- 
ment, hours, productivity ane 
it wage costs; industria’ 
ce of the bianae disputes. institutional invest- 
3@ Warebonse ts nen dan ment (first quarter}. US mer- 
chandise trade (May). Mr 
George Bush pays three-day 
visit to Greece. Mr Toshiki 
Taifu, the Japanese prime 
minister, visits the Hague to 
discuss European Community 
accord. BT annual meeting. 
Meeting in London of local 
authorities affected by the clo- 
sure of the Bank of Credit and 
Commerce International. 
FRIDAY: Annual meeting of 
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4 Engineering-Aerospace 406.70: 
7) Engintering-General (46) .1 433.31 
(8) Metals and Meat stem 18),| 336 73 
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the Association of South East 
Asian Nations foreign minis- 
ters in Kuala Lumpur. 
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FT-ACTUARIES SHARE INDICES 
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Publishes ‘The Financial is ber 


FINANCIAL TIMES GUIDES 


wet) A GUIDE TO 
eprrot FINANCIAL TIMES STATISTICS 
Sixth Edition 

The Financial Times provides the best and most comprehensive finan- 

cial and business coverage of any British newspaper. And almost 25% 

of it is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES STATIS- 

TICS is a unique guide to the financial pages and bas been completely 
revised and updated to reflect the newspaper's latest approach to its 

Satistical coverage. 

-A GUIDE TO FINANCIAL TIMES STATISTICS is essential reading 
for all those with an active interest in finance and investment, includ- 
ing students, private investors and financial professionals. 

Detailed coverage inchides: 

@ Foreword by Richard Lambert, Editor of the FT 

@ Anintroduction to Financial Times statistics @ UK equities 
@ UK equity indices @ The FT-Actuaries indices 

@ International equities @ International equity indices 

@ Unit trusts, insurances and offshore funds 

@ International capital markets @ Commodities 

@ Futures and Options 

@ Currencies and money 

@ British economic statistics @ Finartcial Times statistics service 
@ Appendix: how the statistics are arrived at. 

Publication Date: June 1991 Price: £14.75UK £17.50/$300/S 


Third Edition, plus 1990 and 1991 Budget Summaries 
by Alan Kelly: 
‘The third edition of Alan Kelly's popular FINANCLAL PLANNING 
FOR THE INDIVIDUAL is for all those who suspect they may not be 
their hard-earned money fo maximum advantage - and an 
cplahtenig read for all those who think their money is working 


“| FINANCIAL PLANNING FOR 
eo THE INDIVIDUAL 


heen you grasped the changes in pension legislation and their impli- 
cations for your own needs? Are you getting maximum value from 
PEPs and BESs? Have you taken into account independent taxation 
for married couples introduced in 1990? Have you planned correctly 
to account for Lhe increase in top rate CGTand the drop in top rate 
facome tax? ‘Looking at changes in penson legislation, taxation and 
the crash of '87, this invaluable book will guide you through the maze 
of the financial scene and show you how to get the most out of your 
money. 

yeu suk Benefit: from it from informacion Ss igre invent Pes Perso Unit 


iene nteceon teeny ie 

on ln invesoment Fini when best. vohvadat 

Sith a seif-diagnostic personal financial ache nee and 
a Dying tidily tog’, thes book contains everything you need to know 

in order to plan your finances clearly and profitably. 


Publication Date: June 1991 Price: £11.50UK £14.00/$24.000/S 


ORDER FORM 


Please return to; The Marketing Department, FT Business information Lid., 
‘ith Floor, 50-64 Broadway, Lendon SW1H ODB. 
‘Tei: G71-799 2002 OHAIL ORDER ADDRESS ONLY) 


Please note payment must accompany order, Prices include postage and 


OFFICE USE 
ONLY PLEASE SEND ME COPY/COPIES OF 


AGUIDE TO FT STATISTICS 
5022 0155 FTSS1 CL] (£14.75 of £17.50/$30.00 Overseas) 


INVESTING FOR BEGINNERS 
507) 0260 FTB91 C] {£11.50 of £14.00/$24.00 Overseas} 


FINANCIAL PLANNING FORTHE INDIVIDUAL 
48200210 FPI91 Cl {E1150 oF £14.00/$24.00 Overseas} 


PRIVATE INVESTOR'S LEDGER 91/92 
50100220 PIL91 CO {£7.95 or £9,00/814.00 Overseas} 


I wish 1a order 5 or more copies. Please send 
details of bulk order discounts or telephone 


J enclose my cheque for £/US§ —_—______._._._made payable to 
FT Basiness Information. 


FOR B 
(See) EEG og secu 


INVESTING FOR BEGINNERS is aimed at taking the investor 
through the complexities of the stockmarket from scratch. INVEST- 
ING FOR BEGINNERS sets out to demystify the basic principles of 

the markets in a practical authoritative way. It examines investment 

media ranging from equities and life assurance to related issues such 
as the interpretation of company accounts. 

Developed from the series of ‘Beginners Guide’ articles published in 
the favestors Chronicle, this latest edition includes a chapter on utility 
companies outlining the new investment opportunities available to 
the investor as a result of the privatisation of formerly state owned 
bodies, Also taxation and how it affects the investor. 


Contents include: 
Stocks and Shares: Gilt E locks; Equities; How to ie Mareen ‘Sell; 
Accounts; Marke 


Sane Warrant ‘Optionsand Traded Options: ag: Than Insurance: 
linked investments: Charts and investment systems; The Broker; 
davestment Tax; Share Issues. 


Acomplete guide to its subject, it is ideal for people new Lo the stock 
market as well as experts who wish to refresh their ideas on basic 
aspects of the subject. 

Publication Date: June 1991 Price: £11.50UK £14.00/$24.000/S 


PRIVATE INVESTOR'S 

LEDGER 91/92 

‘The most effective way of keeping track of your investments. 
Do you manage your own portfolio? 
ds filling in your tax return a chore? 
Paperwork is important and with the ‘PRIVATE INVESTOR'S 
LEDGER' you can keep a total record of all your investments in 


one place. Making entries and calculations becomes easy and 
convenient. 


Purpose-designed sections enable you to record ina professional way 
your fixed interest stocks, shares, overseas investments, mont 
valuations, building society and bank National Savings and 
all other investments and insurance policies. 


The key information from this year’s Budget is contained in the 
Teference section together with back-up material on areas that will be 
of imterest to the serious investor. 
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Sockery Investments] FTSE 100 
Account Colones: Bes 


tion of Share Prices. 
nies Date: May 1991 Price: £7.9SUK £9.00/$16,000/S 


Please debit my crediz card (mark choice? 


mth Cm 


Card No. 


Expiry Date. Signature. 


BLOCK CAPITALS PLEASE. 
Mr/Mrs/Ms, 


Title. 
Organisation, 
Address. 


Country 
Signature. 
Date. 


Plense allow 28 days for delivery. Refunds are given on books returned within 7 days of receipt and in good condition. FT Business Information Lid., Registered Office: 
Number One, Southwark Bridge, Landon SE1 7HL. Registered is Eagland No, 980896. 
Tia adnemecion yon peor or we bab ys eet ey heed acpi ot FTE oeseia ee ee 


fist purposes. 
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the Financial Times Ltd In can) a with the Institute of Actuaries and the Faculty of Actuaries 
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:NOT CLOSE...EXACT 


= The FT-Actuaries Share Indices Service 


FINSTAT, the Financial Times Statistics Service, offers a unique 

F range of electronic information relating to the FT-Actuaries Share Indices. 
: Your PC can now access all of the actual statistics used in calculating 

? this important series, bringing new accuracy to your analysis. 

2 Printed details are also available. 
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If you're interested in making 
money then you should 


INVEST IN THE CHRONICLE 


If you've got a professional or 

a personal interest in making 
money then you ought to be 
reading the Investors Chronicle. 
Because whether you want 

to go for low risk or high 

risk investments, the Investors 
Chronicle will guide you. 
Every week with clear, incisive 
reporting the Investors Chronicle 
carries a wealth of articles 
entirely devoted to showing 

its readers how to make more 
money from investments. 

A recently expanded European 
section keeps you up-to-date 
with a range of Europe's top 
companies, 

For a publication with so serious 
an objective, the editorial 
makes surprisingly compulsive 
reading and provides unusually 


27 Park Street, FREEPOST 
Croydon CR9 9ER England. 


C] YES, Please enrol me in your 
iption offer to 

woke Chronicte. 

l understand that | will receive my first 

four issues absolutely free. Thereafter, | 

will receive my first year's subscription - 

at the normal rate. 

If 1 cancel within 4 weeks any money | 

pay out will be refunded in fuil. 


Nor do we limit ourselves 
merely to retailing hard 

fact. You won't find us shy 

in coming forward with an 
opinion or making a prediction. 
Which is why our readers rely 
on us to help them make more 
effective decisions with their 
investments. 

We are so convinced that you 
will profit from receiving 

your own personal copy of the 
Investors Chronicle that if 

you complete and retum the 
coupon below we will send you 
the next four issues absolutely 
free! 

So that you can discover how 
to make the most of your 
money at no cost to yourself. 


INVESTORS 


Sanne coverage of all 

the different types of investment 
opportunities. 

In each issue for instance, we 

may investigate as many as 100 
different companies categorised 
by size - so that smaller companies 
don't get overlooked. 
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Foreign banks warn Rome 
over farm group’s failure 


By Haig Simonian in Milan 


FOREIGN bank creditors te 
Federconsora, the bankrupt 
Italian farm services group, 
have jheseuet the Italian 
government in their strongest 
Statement yet on the com- 
y's 5 
Following a meeting in 
London on Thursday, the for- 
eign banks warned of legal 
action against the directors, 
auditors and supervisory 
authorities involved with 
Federconsorzi. 
Last week, Mr Giovanni 
Goria, Italy's farm minister, 
announced that Federconsorzi 


ng creditors, a proce- 
dure which, if approved, would 
allow creditors to receive a 
minimum 40 per cent of their 
loans to the group. 

The foreign banks’ threat 
would take effect should the 
composition procedure reveal 
any negligence or impropriety. 

Among the possible triggers 
to legal action cited by foreign 





Viag buys Thurn und Taxis units 


of the a eae oe 
group's fon in it 

books, undue favours to share- find “an 
holders in its business activi for full 


ties, the undue diversion of 


say the 
resources or “other illegal its responsibilities thro 
iours”. “formalistic 
action would not nec- legal nature”. 


take place in Italy, but 


in whatever jurisdictions the is “poli v 
foreign lenders feel appropri- “breach of unwritten rules 
the international finan- 


ate, 


reasons, most notably the 
belief that 


In 
eign 
consorzi's activities and public 
finances may have been will boycott Italian borrowers 


exploited for political ends 
over the years. 
The banks’ statement follows 


exploit 
the publication this week of markets] through cleverness 
details of Federconsorzi's would just be a step towards 


its 


Tiabilities. 
According to the foreign 


repayment of their loans, 
Federconsorzi is a de facto pub- 


banks, which have demanded ities of refusing to negotiate 


By Andrew Fisher in Frankfurt 


THURN und Taxis, the wealthy ings in two metal-working cals and metallurgical subsid- 
Bavarian family business operations, i 

empire, yesterday said it Doduco-E 
planned combined 


to sell majority stakes 
in two of its industrial compa- 


nies to Viag, a Bonn-based con- 


At the same time, Metallge- 
Frankfurt met- 


col 
bought the 


Unidor and 
turnover of DM540m 


far-flang Thurn und Taxis 
business, financial and real 


ment 
estate assets since the death of buying the Thurn und Taxis 
Prince sohannes eon. Fhtn companies or how much it was 


remaining 49 per cent of und Taxis last 


Lentjes, the energy and envi- 
ronmental engineering com- 


the latest transactions are 





Japanese increase Rockefeller stake 


Doduco, which supplies pre- 


letallgeselischaft, 
e cious metal materials to the purchase of the remaining 
pany in which it already hada electrical and electronics shares in Lentjes, which had 
trolling interest. industries, is the larger of the an order inflow in the financial 
Both Viag and Metallgesell. two; it has operations in North year to last September of 
¥ and South America, where it DM14bn, 
acquisition trail this year, but has had problems, as well as in the 


By Robert Thomson in Tokyo 


MITSUBISHI Estate, the the thropic Rockefeller Rockefeller Center 


Japanese real 


Mitsubishi Estate said yes- 


stake in the Rockefeller Group _terday that the latest 


(RGD from 57.6 per cent to 80“ thens our bond with include 
in the Rockefeller Center 
two buildings near the 


RG) 
ee it control over prime Bees ta te 
iow : 
size of Misenbeeil 


The contract, agreed long-term commitment to 
stirred solid businesses in the 


onstrates our ae 
RGI, and reaffirms our 


say. 
The threat is potentially cial community is not prepared 
explosive for a number of to ‘i 


iary. 
with a In May, Viag bought the 

operations of Conti- 
($295m). henta) Can of the US; it Bave 
The sale will be the first no price, but analysts the 


large disposal from the deal was worth at least 


inder the original agree- options 
Rockefeller fam- 


for pul 
additional 227 of the complex in the year 2000, 


per cent will be the final trans- with the Rockefeller Group 
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By William Dawkins in Paris 
ALCATEL, Europe’s largest 
telecommunications equipment 


supplier, Is to $e25m for 
the transmiss’ ons unit of 
International, the US 


Rockwell 
electronics, aerospace and 


| $80 per share for every five| ers to penetrate. 


Alcatel, headed by chairman 


Board meets | Alcatel buys Rockwell unit 
over Time — 
Warmer 
rights issue 


é deal, 
THE BOARD of Tine Warner, | completed the end of 
‘| the US entertainment sad ember, wi” 4 
Yesterday to | registered company’s 
discuss approval of a $2.75ba| the $5.5bn US transmission 
‘hts | equipment market from the 
to current 4 per cent to 15 per 


Mr Pierre Suard, now becomes 
the second player in the US 
stilt a long way behind Ameri- 
can Telephone & Telegraph, 
which has a 58 per cent share. 

This is the big i 


By Patrick Harverson in New York 


WESTINGHOUSE Electric, the 
diversified US technology 
announced. 


year, compared with 
$252m in the same quarter a 
year ago. 


Pirelli chief 
hopeful on 
Conti talks 


PIRELLI chairman Mr 


d 
i 
S 
I 


constructive. 

We hope in the autumn 

months to make further, prog- 

Optiinietic Gor a positive ‘final 
on a ve 

solution, but [whether it is] 

integration or collaboration is 


what we are discussing. 
“To talk about a merger 


DAISHIN Securities has | would be placing pre-condi- 
become the first Korean tions, 


” he added, reiterai 


Few .of Westinghouse's 
divisions the 


diverse escaped 

downturn. Profits on its broadd- 
casting unit were hit by the 
effect of war abroad and teces- 
sion at home on television 
advertising revenues. There 
was a similar story of lower 


come on electronics 
because of big cuts in US 
defence spending. The only 


side “Westinghouse share: 
fallen $1 to $25% on the New 
Exchange. 



























un cere of 

den and | Siemens of Germany, 

were interested. . - 
“Up until now, Alcatel had 

been criticised for being weak 

in the US. Now it is doi 

something about this,” 

Mrs Angela Dean, European 

technology analyst for Morgan 

Stanley. 


tions, giving it 4 per cent of the 
transmission equipment mar- 
ket, a position it inherited in 
1987 by: merging with the Euro- 
pean telecommunications 
equipment units of ITT, which 


Westinghouse Electric falls 50% 


bright spots were a rise in rev- 
enues at the Knoll Group and 
the systems division. 

e outlook for Westing- 
house remains bleak. Mr Paul 
Lego, chairman of the group. 
tions of an early and 
economic recovery have not 
materialised. That, coupled 


By midday yesterday 
had 


York Stock 





Spanish group loses three 
directors in Akzo clash 


By Tom Burns in Madrid and 
Ronald van der Kroil in Amste! 


THE THREE 


ignations 
management 

chemica) ‘ 
Akzo is to sell 


irdam 


directors in its domestic subsidiary. 
banks, 


La Seda’s 12 


drawing. t 
Mr Lorenzo Gascon, La banks’ rejection of its proposal, 
Seda’s chairman, said an it would transfer its shares to a 


shareholders' “third . i said it could 


August fuelling spec money Into La 80 
t the company, Which has a far this had ran up losses 
labour force of 2,600, could Pala, 
forced to suspend payments as Azo reached an 
a preliminary step towards an agreement in principle on 
eventual declaration of bank- transferring its 57.5 per cent 
ake i ie Seta 2h ee 
a development unnamed Spanish investors, 
shockwaves But it added that it would be 
Spanish business comm willing to reopen talks with La 


the 
both because of the Seda’s 
and i 


prestige of the company 
because it has been directly 


brought about by a multi- their 


HH 
Sty 
tl 
ae 
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Pierre Suard: 
market share to 15 





SPAIN'S agricultare ministry 

Ferruzi group to acq! 

oils ae 
ae z 

by Eridiana, Ferruzi's agro- 

industrial 


private groups 
ther 24 per cent of Elosua’s 
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Kyosan Electric 
It was wrongly reported 
that 


yesterday 

had been delisted from the first 

section of the Tokyo Stock 

Exchange. The company 
Kyosan Cabie. 




















































































































































































































































by saying that it would fer to Mitsubishi Estate. retaining at least 28.5 per 
vision” of Rockefeller Group includes cent. alise in Korean equities. emerged from the talks. national’s loss of confidence package put forward by Akzo, wes 
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CO-ORDINATED 
INTER’ | -by. central 
dollar 


day further 


intervention 
involved the Federal Reserve 
and was taken as a strong indi- 
cation of the central banks’ 
resolve about the strength of 


Dealers 
Fed only 
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MONEY MARKETS 





Three-month. sterling 
interbank was quoted at 
Url, compared with 114-104 


per cent on Thursday, while 
12-month ne tose to 

from 1 Der cent. 
ers on Liffe also took a 
fairly pessimistic view about 
rates. Short sterling futures 
were active but weak, with 
September delivery opening 
higher at 99.57 and touching a 
peak of 89.58. 

The contract ae ae 
sharply after publication o! 
UK ak wes index, to a low 
of 89.40, before closing at 89.42 


short supply on the cash 
market, continuing this week's 





Base rates 11% 
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CURRENCIES, MONEY AND CAPITAL MARKETS 





‘FOREIGN EXCHANGES: 


). Dollar hit by intervention 


day's meeting of the German 
’s council, 

Weaker aban expected us 
economic encouraged 
the dollar to decline. Retail 
sales fell by 0.2 per cent in 
June, reflecting a general fall 
in demand for most items, 
except new cars. Economists 
expected a weaker figure than 
May’s revised 0.8 per cent 


increase, but still believed a - 


figure. 

At the London close the dol- 
lar had fallen to DM1.7890 from 
DM1.8335; to Y136.75 from 
Y138,55; to S¥r1.5490 from 
SFri.5890; and to FFr6.0725 
from FFr6.2125. Its index 


The DK Treasury still 
expects inflation per cent 
by the end of the year, but Mr 


EMS EUROPEAN CURRENCY UNIT RATES 
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‘Setgian Franc 

(Dagch Gaotiger 

Suchen. 0.896504 0695780 
a 2.0558 2 05558 

trish Pore, O7H7al7 0.708430 

French Fane . 6.5509 6%730 

Danish Reose . 78415 76 
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SE __ 
DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


1649 2.950 
1 1789 
0559 2 
7313 13.08 
1,646 2.944 
0.645 1.155 
0.496 0.887 
0.751 1343 
0872 1561 
2710 4848 
1147 2.051 


Yen F Fr. 


225.5 10.02 
136.7 6.076 
76.44 3.397 
1000. 44,43 
225.0 10. 
88.26 3.922 
6782 3.014 
102.6 4.561 
19.3 5.302 
370.6 1647 
156.8 6.968 


Yen per 1,000; French Fr per 10: Lira per 1,000; Belgian Fr. per 200. 






of publication of the RPI data. 

A shortage of £1,850m was 
initially forecast, bat this was 
revised to £1,800m at noon and 
to £1,900m in the afternoon. 
Total help of £1,566m was 
provided. 


In early operations the 
sutight by way of fin bank 
way 
bills in band 1 at 10% per cent 
and £3m bank bills in band 2 at 
10% per cent. Before lunch 
another £296m bank bilis were 
purchased, via £53m bank bills 
in band 1 at 10% per cent; fm 
Treasury bills in band 2 at 10% 
per cent; and £242m bank bills 

in band 2 at 10% per cent. 

After lunch £70im bills were 
bought, through £222m bank 
bills in band 1 at 10% per cent, 
£25m Treasury bills in hand 2 
at 10% per cent; and £454m 
bank bills in band 2 at 10% per 
cent. Late assistance of around 
£565m was also provided. 

Bilis maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £2,240m, 
with the unwinding of bill 
repurchase agreements 

iE £887m, and a rise in 
the note circulation £585m. 
These outweighed exchequer 
transactions adding £1,780m to 
Hquidity and bank balances 
above target of £35m. 






Commercial rates tairen Lowands the end of Loadoa trading, Six-month forward dotlar 3.50-3.45cpm . 12 Atonth 
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Clydesdale Bank PLC 


announces that with effect 






11,015,100 
10,447,263,085 = 
5,571,731,815 + 
76,030,000,000 + 






from close of business on 









FT LONDON INTERBANK FIXING 


12th July 1991 its Base 
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We invite you To view the Mercedes- 
Range in our new showrooms 


NORMAND 
CITY OF LONDON 
THAMES EXCHANGE, 
Upner Thames Street, London EC4 
071-236 3745 


Please contact Sarah Lewis or Jeffrey Young 
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Spm Prices. Change from previous 9pm close 
HOW WELL DID YOU JUDGE THE MARKET? 
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Detaits of business dene shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 


not be reproduced without 


permission. 


Details relate to those securities not Included in the FT Share 


Information Services. 


Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up fo 5 pm on 
Thursday and settied through the Stock Exchange Talisman system, 
thay are not In order of execution but In ascending order which denotes 
the day's highest and loweat dealings. 

For those securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business In the four previous 
days is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

+ Bargains at specia! prices. ¢ Bargains done the previous day. 
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Sterling Issues by Overseas 
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er Se ee opened at th 
i day's then 
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ig & “rise of 1.04 per cent on the 
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E suspension of rate tase 
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7. ness by the leading four securi- 
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The Topix index of all first sec- 
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and in London, the ISE/Nikket 
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The World index (2273)... 137.35 
"Sopyrigt, The Financial Times Limited, Goldman, Sachs & Go. and County NetWest Securities Limited. 1987 
Latest prices were unavailable for this edition. 


Sood inflation 


Another decliner was Time 
Wamer, down $34 at $90% as 
the market awaited details of 
the billion-dollar rights issue 
which the company has been 
forced to re-design in the wake 
of opposition from sharehold- 
ers and the Securities and 


ion. 

Pope & Talbot fell $% to 
$16% after the company 
warned that because of poor 
palp sales it expected second 
quarter profits of about 15 
cents a share, well down from 
the 73 cents earned at the same 


stage a year ago. 
Caesar’s World rose $% to 
$26%4 Aztar aided $% at 
$6% after Oppenheimer, the 
ing house, highlighted the 
beneficial effect recent changes 
in New Jersey gambling regu- 
lations should have on the two 
casino companies’ i 
Chemica) Waste M: 
ment tumbled $2% to $18‘ and 
its parent company Waste 
Mangement fell §2 to $35% in 








TORONTO stocks were off 
slightly in lacklustre midday 
trading as dealers wound down 
ahead of the weekend. The 
composite index was off 3.51 at 
3,504.38 on volume of .10.1m 
shares. Declines led advances 
by 177 to 164 with 232 


The gold and silver index 
recovered earlier losses of 
about 25 points to trade down 
1.48 at 5,481.84 at midday. 

Laidlaw class B shares were 
among the most active, with 


shares 

Inc % to S 
ol aS, 
Thursda’ reported a_second 
waxrter loss of 4 US cents, 


an § cent c Ver 
sus a’ profit of 35 cents 1990, 
on 


the sector, with TDK 
Y100 to Y6,260 ana Tealibe 
down Y13 to Y759. 

Calpis Industry, a soft drink 


iy 
ti 
aE 


prospects 
per cent increase in pre-tax 
profits for the current year 
enco' investors. 


‘Y¥2,860, ‘Y100 
to Y¥1,180. The Tokyo Stock 
Exchange said it will monitor 
pon 


and Nip- 
Carbon because of their 
high 


margin trading balances. 
Professionals bought envi- 
ronment-related stocks, antici- 
pating a rally next week when 
expected to be discussed at the 
to i at 
G7 summit. Ebara, an indus- 
trial pump maker, added Y5O 
to Y¥1,470 and Daikin Indus- 
tries, a hydraulic equipment 
™protittaking depressed phar 
p 
maceuticals. Takeda Chemical 
fell Y10 to Y1,550 and Yaman- 
ouchi Pharmaceutical fell Y30 
to Y2,740. 
In Osaka, the OSE average 
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South Africa basks in warmth of global acceptance 


But the market’s giddy climb to record heights has prompted some nervousness, writes Philip Gawith 


HE past week saw a piv- 

otal shift in South 

Africa's relations with 
the world, but the Johannes- 
burg stock market's giddy ini- 
tial reaction to events has 
since been overtaken by sec- 
ond thoughts, 

The decision of President 
Bush to lift US sanctions 
against the country brought 
South Africa's reacceptance 
into the international commu- 
nity one step closer; and the 
impact of this release from 
pariah status was magnified by 
the country’s readmission to 
the International Cricket Con- 
ference and the International 
Olympic Committee. 

These long-awaited develop- 
ments, coinciding with opti- 
mism on the political front and 
expectations of an economic 
upturn, were reflected in an 
extension of the stock market 
uptrend which has been under 
way since mid-January. The 
overall, ail-gold and industrial 
indices on the Johannesburg 
Stock Exchange (JSE) all 
teached record peaks on 
we when news leaked 
out that the US Comprehensive 
Anti-Apartheid Act was to be 


scrapped. 
The overall index climbed to 
3,508, 39 per cent up on the 


January low of 2,525. The 
industrial index, at 4,036, was 
43 per cent up from the bottom 
and the All Gold index was 49 
per cent to the good at 1,445, 
Share price gains outstripped 
losses by nearly six to one. 

However, Mr Tony Norton, 
President of the JSE, noted 
that only the blue chip stocks 
were being bought, suggesting 
a “cautious optimism". This 
was Tell in the large cor- 
rections on the market on 
Thursday, which saw the 
industrial index giving up 67 
points of the Wednesday gain 
and the overall index 68 points 
lower at 3,440. 

The correction continued 
yesterday but dealers said that 
this was largely due to the firm 
financial rand, itself a symp- 
tom of investor optimism, plac- 
ing prices under pressure by 
making it more expensive for 
foreigners to buy South Afri- 
ean shares. Yesterday the 
industrial index fell 23 to 3,946 
and the all-gold index by 30 to 
Lag. 

The discount between the 
cial rand, the investment 
currency for foreigners, and 
the commercial rand had nar- 
rowed to 7.7 per cent yester- 
day, a gain of about 6 percent- 
age paints since the start of the 


E 


South Africa 





peaked at 52.9 per cent in 1986, 
The size of the discount is 
taken as a measure of foreien 
investor sentiment, a smaller 
discount reflecting greater con- 
fidence. 


Caution in the market is the 
product of considerable ner- 
vousness about current price 
levels, Mr Rob Lee of the Board 
of Executors investment insti- 
tution says that although they 
are bullish in the long term, 
they are “pretty nervous” 
about current levels. "The mar- 
ket has run so far ahead, there 


is so much good news already 
built into it, that it is yulnera- 
ble to any bad news,” he says. 

Mr Roy McAlpine of Liberty 
Asset Management says the 
market action is very similar 
to that of February 2 last year, 
a reference to the euphoria 
which gripped the stock mar- 
ket following President de 
Klerk's keynote speech on 
political reforms, only to be 
interrupted abruptly ten days 
later when Mr Nelson Mandela, 
just released from jail, reiter- 
ated the Africa National Con- 
gress’s commitment to nation- 
alisation of the mines and 
other key economic institu- 
dons. 


Nervousness about the cur- 
rent level of the market 
reflects not so muc! expecta- 
tion of bad news as concern 
that the market has cveresti- 
mated the good news. It is cer- 
tainly looking a long way 
upturn {is expected i 1800 ft 
upturn is 1992, it 
will probably be fairly modest 
as the scope for lower interest 
rates and increased exports, 
conventional engines of 
growth, is fairly limited. 

The industrial index, on a 
dividend yield of 2,7 per cent, 
is at a very demanding level, 
not only by South African 


sendands, Prices ea: reflect con: 
siderable local, it 
international, demand beng 
unmatched by similar i 


pressure. Some consumer- 


= cent 
Stocks are on extremely June 2) — is also illustrative of 


based 
demanding _price/earnings 
Tatios. Beverage companies 
ABI and Sunerush have risen 
to pje's of 82 and 27 respec- 
tively while stocks like South 
African Breweries and Wooltra 
are near 20. that a short-term 
The gold index is also feit to i it i 
be overvalued, In case the 
optimism is partly due 
ception that local producers 


bullish outlook for demand. 
There has also been evidence 
of support for the gold bullion 


tional stock markets 


is likely 


to burst the local bubble. 


price at $370. Analysts caution, A necessary caveat is that 


though, that there is limited 
upside to the price, which they 
believe is capped at about $375 
by forward sales. 

The past few days have 
a fair amount of foreign buy- 
ing, mostly from London, but 
with shares probably being 
sold on to the US. Probably the 
best example of this is Iscor, 
the steel producer, which 
started the week at R2.20 and 
reached R255 on Wednesday. 


Iscor was privatised in 1989, by caution. 


the events of the past week 
have cast the country into 
uncharted 


Continental equities face subdued short-term outlook 


BOURSES remained quiet, 
writes Our Markets Staff. Ina 
monthly review of European 
markets, Paribas Capital Mar- 
kets Group said that the 
short-term outlook for equities 
is subdued because of rising 
inflationary pressures in Ger- 
many, consolidating European 
bond markets and delayed eco- 
nomic recovery in the UK, 

PARIS closed steady but 
near the day's lows, pushed 
down by afternoon selling, 
reportedly from the US, of the 
shares in the oil group Elf 
Aquitaine. The CAC 40 index 
closed 0.26 higher at 1,754.29, 
up L8 per cent on the week, 
but off the day's high of 
1,764.82 and just above its low 
of 1,751.45, Tuxnover was esti- 
mated at a modest FFri.Sbn 
after Thursday's FFr1.9bn. 

Elf dropped from a day's 
high of FFr356.80 to close 
FFrJ3.10 lower at FFr341.10 
with a heavy 425,600 shares 


Tose 25.84 to 25,920.84. Volume 
fell to 85m. 


Roundup 


A RELATIVELY muted day 
closed what has been a volatile 
week in the region. 
BANGKOK was troubled by 
interest rate prospects. The 
SET index fell for the fourth 
day, closing 14.27 lower at 
STs coe 2 bet cant on the 





go 

vide support to financially 
weak lon. ies, 
The index rose 10.04 


WORLD INDICES 





128.48 





FT-SE Eurotrack 100 - Jul 12 





Hourly 
Open 10am 11am Noon 


Ipm 2pm 3 Close 


pm 
1991,94 1191.87) 1111.67 1111.00 1170.92 1110.71 1108.58 1107.36 





Day's High 1112.12 


Day's Low 1106.95 








Jul 11 Jul 10 Jul 9 Jul 6 Jul 5 
1109.68 1109.33 1102.41 1090.75 1098.71 
Base value 1000 (26/1670) 
traded. Conversely, Total, with 4.6 per cent to FFr264. 
larger refining interests than FRANKFURT extended its 
Elf, rose FFr10 to FFra5, after gentle uptrend to a fourth con- 


news this week of a big oil find 
in Colombia. 

Cautious optimism of a cut 
in interest rates lifted banks 
and some industrials. Peugeot, 
which has fallen back from a 
1991 high of FFré39 in mid- 
June, recovered FFrJ2 to 
FFr578. Compagnie Bancaire 
rose FFr19 or 3.8 per cent to 
FFr520 with 46,800 shares 
traded, while its subsidiary 
UFB Locabail rose FFri1.70 or 


Late buying lifts Nikkei towards the close 


tively. 
, the transport group, 
fell 7 cents to 79 cents after its 


EW ZEALAND's new 
NZSE-40 index closed 4.85 





Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 








: NATIONAL AND: THURSDAY JULY 11 1991 WEDNESDAY JULY 10 1991 DOLLAR RDEX 
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secutive day, the DAX index 
closing 6.91 higher at 1,644.76 
after a rise of 5.11 to 689.92 in 
the FAZ at midsession. Gains 


topped the actives list for the 
second day running in 
DM641m, having gone ex-divi- 
dend after hours on Thursday. 

There’ was an occasional 


good performance among the 
blue chips, BMW putting on 
DM9 to DM485.50 and Hoechst 
DM3.50 to to DM251.50, but 
dealers noted more interest 
yesterday in special situations. 

Continental, the tyre_com- 
pany pursued by Pirelli 
Spa of Italy, recovered DM3.30 
to DMi89.80; Mr Leopoldo 

irelli, chairman of Pirelli SpA, 


Pirelli, 
said yesterday that he hopes to 
reach an accord with Conti 
before the end of the year. 
PWA, the paper and packag- 
ing company, rose DM4.80 to 
DM288 on further investment 
recommendations; similar cir- 
cumstances took Mokeel, the 


MILAN ended lower up 0,8 per cent on the week. 
in slow trading. The Comit Pakhoed, the and 
index fell 0.85 to 56728, down gained 


5 shipping company, 
0.4 per cent on the week. another 

Turnover was estimated 
below L&ébn. The market 
an early lift when Fiat was offi- 


Generali fell L190 to L31,710 
and Ras dropped L30 to 
119,800. 

State-controlled Cementir 


AMSTERDAM was 
by the dollar’s fall on central 
bank intervention which 

selling of dollar-earn- 


8 to 


came off a of 
ea ea een ae 


F16 to F1 198, on hopes 


Thursday’s losses on June 
inflation figures pick came 


out as expected. 
index closed 8.28 higher at 
but it was 
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BASE RATE 
CHANGE 


With effect from the close of 
business on Friday, 12th July 1991 
Co-operative Bank Base Rate 


changes from 
11.00% p.a. 


CO-OPERATIVE BANK PLC. 
PART OF THE CU-OPERATIVE MOVEMENT 


1 Balloon St, Manchester M60 4ER Tel: 061 832 3456 
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Base Rate 


On and after 
12th July 1991 
Standard Chartered 
Bank's Base Rate for 
lending is being 
decreased from 
11.50% to 11.00% 





Tal 071 280 7500 - Telex 885951 


Standard % Chartered 


Standard Chartered Bank 


Head Office: 1 Aldarmanbury Square, London EC2V 7SB 
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Tegulated including 
utilities, showed a similar 
upward twitch from 6.2 per 
cent to 63 per cent. 

But at this stage in the cycle, 





Police surrounded the Turkish embassy copter and hundreds of officers, some tors were arrested after they had ran- Kurdish protests across Europe yester. | down further in the 
eee yesterday after Kurdish armed, arrived within minntes to seal. sacked offices and 

demonstrators had occupied the build- off the ; trapping the demonstra- walls 
ing in Belgrave Square. A police hell- tors in , At least 30 protes- siege. 
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Findus to close Grimsby fish plant |=:2=22 


between rates in the UK ant 
By Guy de Jonquiéres, Consumer Industries Editor ; Germany. 
: : : : A year ago, as the chart 
FINDUS, one of Britain's venience foods such as pasta lems,” Birds Eye said. same period. Findus said it | The company plans to con-| shows, money market rates in 
Jeading frozen food suppliers, and pizza dishes. Findus has invested £12m would delay compulsory redun- centrate frozen food production | the UK were almost.7 percent- 
plans to close its plant in Changing tastes, flercercom- ‘since 1986 to modernise the dancies until mext year. on items such as lasagne, | age points higher than in Ger- 
Grimsby, Humberside, with a petition and a 50 per cent rise Grimsby plant and equip it to The company is the fifth crispy pancakes and pizza. many. The gap is two per- . 


loss of 900 jobs over the next in raw cod prices in the past make othe’ 
two profits 


years. " 
The decision will end the and made the 30-year-old recently operated at between is 117 a it 
ion of fish Grimsby plant uneconomic, the only 50 per cent and 60 per council official said the meet it by sourcing from) headline inflation in the UK 


com ’s_ production 

fingers and other frozen coated company said. of capacity. planned closure was a “devas- smaller UK suppliers or by | may actually be lower than in 

fish in the UK. Birds Eye Foods, the biggest - The company will consoli- tating blow”. - . importing from other parts of | Germany. In addition, the nar- 
Findus, part of the Swiss UK producer of frozen coated date production at its other UK Findus is ‘up a task Europe. 7 rowing of the gap only really 
Nestlé food Froup, blamed fish products, said that, plent, a newer facility in Long- force with a budget in —_—‘ Findus claims 15 per cent of | matters if it starts to put pres- 
weaker demand for these prod- although the market had benton, Newcastle upon Tyne. an effort to the eco- the British frozen coated sure on sterling’s position 


fish 
ucts, 40 cent of the t's grown tougher, Findus was A planned £m investment nomic impact of the closure. It market, worth about £300m 
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output. It said total sales of graggerating the sales decline. 
fish fingers had fallen by a “It is not the case that the fish jobs over the next two years, plant and help redundant and some studies | that the UK balance of ‘pay. 
quarter since 1987, as consum- finger is on the way out. We — Production at Grimsby will ag ee teen gg estimate the company’s share } ments is likely to improve from 
ers had switched to other con: have experienced no such prob- be steadily rm down over the in new businesses. at only 2 per cent. many ay st ot cere 
; important, on a medi- 
e e um-term view the UK eco- 
ush moves to salvage nomination (2 shrect 
turn up wi the German 
But it should not be forgot 
By Lionel Barber in Washington j : - 
¥ sto : : . ten how Coes rates have 
PRESIDENT George Bush visibly agitated, the president prised hundreds of tapes of tion as CIA director in 1987. . The second story 4] been rattled down already. 
yesterday made an impas- called on senators to fur- phone conversations between Two months ago, in what this week when Mr Alan Fiers, | the last recession of 1981, base 
sioned appeal to salvage the ther delays in the hearings. CIA headquarters and CIA appeared to be a gamble, Mr a former CIA official who | tates went from 16 per cent to 
nomination of Mr Robert Gates Mr Bush said of senators agents in Central America nominated Mr Gates once the Central American | 10 per cent in the space of 13 
as next director of the Central involved: “They ought not to involved in the White House again for the top CIA post. In task force, pleaded guilty to | months. This time they have 
Intelligence Agency. panic and ron like a covey of operation to supply arms'tothe the past four weeks, two sto- wii tion, gone from 15 per cent to 11 per 
Amid fresh evidence point- quail because somebody has Nicaraguan Contra rebels in ries have surfaced which could Congress about the Contra | cent in nine months. There is 
ing to an official cover-up of made an allegation against a the mid-1980s. torpedo the nomination. operation. In his plea bargain, | doubtless scope for a little 
the Iran-Contra arms-for- man whose word I trust, and Mr Bush was vice-president ‘The first focuses on allega- Mr Fiers directly more in the autumn, esy 
hostages scandal, an angry Mr who, as I understand it, hasn't ‘ at the time, and Mr Gates was tions that Mr Gates, while dep- i CIA official in a | if the government stil! har- 
Bush denounced the Senate for been fingered by 's com- deputy CIA director. Both men uty CIA director, was involved cover-up. Mr Fiers” co-opera- its of an 
delaying Mr Gates’ confirma- ing out of this process.” denied knowledge of the Con- in supervising the ship- tion, it is believed, stems from early election. But from the 
tion hearings and expressed Mr Bush’s statement fol- tra resupply network until ment of arms and the counsel’s possession of the | equity market's viewpoint, this 
full confidence in his nominee. lowed reports from the New shortly the arms-for-hos- to Iraq via third countries such CIA es — an eerie echo 
During a news conference at York Times and other news tage scandal broke in Novem- as Chile and South Africa. The replay of the Watel tapes 
his summer home in Kenne- organisations that the special ber 1986. CIA denies Mr Gates facilitated that led to the downfall of 
bunkport, Maine, Mr Bush said prosecutor in the Iran-Contra However, doubts about Mr such transfers, but Congressio- which the cover-up 
Mr Gates was the victim of inquiry had obtained impor- Gates’ version of events were nal investigators have begun which brought down t 
anonymous rumours. Looking tant new evidence. This com- sufficiant to sink his nomina- to subpoena witnesses. Nixon in 1974. 








Gorbachev to promise G7 radical defence changes || Maagiay 


By John Lioyd in Moscow and Peter Riddeil in Washington 


PRESIDENT Mikhail sion raises the possibility that letter from Mr Gorbachev to standing of total defence ied on all republics. The gov- BUSINESS . 
Gorbachev will propose a radi- he will seek large-scale foreign President George Bush and ernment’s anti-crisis plan, Electronic Mail 
eal gonversice ary the: Soviet investurent in pits, SOC, = other G7 leaders setting out his Mr Gorbachev yesterday signed oy 10 cat of the 3 to Cc to 
defer lustry Group most technically advanced economic reform explicitly recognised that large republics earlie week, HM Customs 
of Seven leaders in London the Soviet Union and one i Mr Bush descubed it 23 “a sums would not be offered in allows them to pay tax to the and Exci 


in 
next week during what is which foreign interest is fantastic letter” but added that London, saying that “free centre at their discretion. 









to bea sping appeal already being “we've got some differences financial resources are scafce Mr Gorbachev now has the Under a contract from Cus- 
Te OE ee In an appeal to “the leaders with it", while Mr Brent Scow- in the world, and I believe that blessing of the Soviet parlia- toms and Excise, Ferranti 
tion of the west. of the world’s greatest coun- croft, the president's national gar co-operation will mainly be ment and the leaders of 1 International _ Information 
Mr Gorbachev said yesterday tries”, Mr Gorbachev added  securit , said the letter in the of initiating pro- republics for his trip to the G7, Systems. has installed what 
that the radicalism of his that he wanted to move east- was “the same kinds of things jects and project finance”. hong te accord with the # believed to be the largest 
reform plans for the Soviet west relations from “simple that we've seen before”. ‘The spoke is based on an agree- | MH cuicide the USA ‘The not, 
Union could be judged by the co-operation to the organic Mr Scowcroft said it reported to the of the Soviet ment in which important ques- work bas over 180 nodes 
measures he would propose on incorporation of the Soviet that Soviet military spending Supreme Soviet only an hour tions of division of powers instatled in major offices 
the vast Soviet defence com- economy into the world sys- had already been cut by 29 per after the parliament had over- between the centre and the throughout the UI i 
“We are opening tem, based on the cent. “That’s one of the most whelmingly voted to support republics have still to be set- The network provides OSI 
the door to the sacred place,” rules of the game”. difficult questions to answer,” his union treaty, with Standard, store and forward 
he said. However, the US gave aluke- he said. “It’s not at all clear cant amendments, a facilities for Customs and 


Excise offices across the UK 
from Inverness to Penzance 


His signal on defence conver- warm reception to a 23-page that they have a precise under- demand that federal tax be lev- Weapons proliferation, Page 2 
a a and has been tailored by 
























CHIEF PRICE CHANGES YESTERDAY is Q 
ti to id 
Wow Vor prone a 129 Base rateS  coumetomrse: | BCCI opuigum iniegrgn path ot 
: oe Continned from Page 1 rextroenie(besiscercane 
: 3s : a on Channel 4 television, Mr ned This quetallation consolidates 
+ said that room for a {| BCCI could not rely on outside the Ferranti International 
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FT-SE Index: 2,487.4 (—13.1) 
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Airport system 
success at Schiphol 


Ferranti International has the key sub-contractors for 
won a prestigious contract Ferranti, supplying the tele- 
worth over £4.5m to supply vision monitors for public dis- 
and install a new flight plays at the airport. 
information system (VISUM) The software will be the 
ae Amsterdam Airport Knee nof the Ferranti 
iphol. irport Management System 
The order placed by the and will operate in an open 
Schiphol Airport Authority is system environment, 
part of major expansion Ferranti, already existing 
programme at Amsterdam suppliers to a -number of 
Airport, ‘Schiphol 2000", major European - airports 
Chosen as the main contrac- such as Manchester, Zurich, 
tor, Ferranti is to act as Sys- Geneva, Lisbon, Fara, Zag- 
tems Integratorand Software reb, Copenhagen and London . 
Supplier. working closely Heathrow, ‘were ' chosen 
Path é number of Dutch Arms because of their experience 
in supplying ie systems as systems integra! 
hardware. Intersystems; a and software - application 
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Based on fault tolerant Tan- this order aguinet the Berecet, 
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RDBMS the system will pro- build ‘a further. inipressivs 
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AS: THE Soviet economy 
disintegrates, leaders of the Group of 
Seven 1 t Countries meet 
ii. London this weekend to discuss 
reicue schemes, But a shadowy econ- 
omy is thriving amid the choos: 
teers, prostitutes, corru; 
lepsing rouble and the lure of the 
mighty dollar, Here FT correspan- 
dents @ system that tworks 
only for those who know how to 


REAKFAST at Olga 
Petrovna's flat in 

Moscow smacks of 
debauchery. While most 

a Russians queue for 
bread, Olga eats caviare for break- 
fast. Fruit bowls — indeed, her 
entire fridge - overflow with 
oranges and bananas, which are a5 

t precious as caviare in the current 
- Moscow “markets. And, -as' the’ tell 

fe ee with ae 
t.is piled’ hi an array ol 
televisions, telephones and 


ons, cameras, 

“the inevitable video recorders. 
Welcome to the world of the 
Moscow mafia, A world that, if the 
Russian press is to be believed, is 
becoming more affluent, more wide- 
gpread and above all, more violent. 
Indeed, as the Soviet Union slips 
deeper into economic chaos, it is 
becoming the most popular scape- 
goat for the current financial woes, 
But.. behind the apocalyptic 
rumours — or realities — of meat, 
drugs or video rings, life for a 
small-time dealer lite Olga is rather 
more prosaic. Her fat might over- 
flow with stacks of roubles - 
150,009 at a quick count — but it 
lacks hot water, and the stairwells 
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Moscow was rather mysterious. 
Vitya that ign- 


i 


before the government’s money 
reforms this spring which had been 
designed to destroy the illegal 
savings of dealers such as Olga. 
“Then swap it?” I asked, back at 
the- flat, looking at a pile of sheep- 
-‘$kin coats that Olga had brought 
back from Turkey, “bought” with 
bottles of Soviet champagne. We 
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AS the recession enters its filth 
Quarter, many private investors have 
become disillusioned. The summer 
issue of the FT Quarterly Review of 
Pergonal Finance, to be published 
with the newspaper next Friday and 
Saturday, examines some of the 
important decisions that still need to 
be taken, even in discouraging times. 





were sitting on boxes of video 
recordings which had been dropped 
off the night before - Russian- 
dubbed pirate copies of the US film 
Die Hard I. 

Vitya shrugged. The doorbell 
rang. “That’s Misha, who rents a 
room upstairs.” whispered Olga, 
confidentially. “The really Big Man 
in Nicholas the Second stuff — 
clocks, samovars, that kind of 

. But he's running out of space 


up 5 

Apparently she rents him floor- 
space in exchange for an unlimited 
supply of tickets to the Bolshoi. Not 
that she cares for the Bolshoi her- 
self — but with the Russian rever- 
ey for culture, it makes a valu- 
able trading chip. 

This still left the question of the 
caviare unanswered. “Perhaps we 
can use it for Katya's visa,” 
suggested Olga, pointing at her 
niece, who was sitting sullenly in 
the corner amid more boxes. She 
plans a trip to the west via a friend 
called Volodya who has a friend in 
the visa department. 

Volodya himself, it seems, is 
chiefly famous in their circle for 
selling BMW last month. for the 
scandalously low price of 150,000 
roubles (the average monthly salary 
is 500 roubles). Since Western cars 
are now status symbols in Moscow, 
Olga considers that Volodya still 
has a lot to learn about being a 
proper black marketeer. 

But if she got a chance to go to 
the West, would she want to stay 
there? Perhaps Olga’s business 
skills might have turned her tate a 
successful business manager had 
she be born in the west. Here, she 
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Caviare and corruption: the 
fuel of the Soviet empire 


Gillian Tett, Carey Scott and James Morgan meet the Moscow mafia and its hangers-on 


















works at a state restaurant. 
En; I would only be a cleaner, 


prol 
need to survi' 
tacts, and caviare.” 


tem grapples with free market 
thinking. 

show at the Budapest Restaurant in 
Petrovka Street, where I paid Rus- 
sian prices in roubles. The caviar, a 


white wine, which was all that was 
availahle, cost the equivalent of $3 


Food & Wine Alsace: German 





“No,” she said. “If | went to 


. Here [ve got what you 


ve — and con. 


HERE ARE few winners 
-in the mess that passes 
for the Soviet economy, «if 


Recently I went to a floor 


steak” and a bottle of Hungarian 









MILEY BAR versus Kit- 
Kat was one of the tas- 
ther takeover stories of 
1988. The acquisition of 
Rowntree by Nestlé just 
about three years ago 
created a lot of contro- 
versy. The reason for 
A returning tc the subject 
now is that, unusually, a detailed inves- 
tigation has been conducted into the 
aftermath of that takeover. The furore 
motivated the Joseph Rowntree Foun- 
dation to commission the David Hume 
Institute to conduct a general inquiry 
into corporate takeovers in the UK, and 
although that was about much more 
than the chocolate deal, nevertheless a 
case study of the Rowntree takeover 
and its consequences was produced by 
Evan Davis and Graham Bannock as 
part of the background research. | 
My judgment at the time was that it 
was unlikely that Nestié's struggling 
confectionery operation could add 
much to Rowntree; that Nestle’s share- 
holders were unwise to be buying 
Rowntree collectively for more than 
twice what they could have bought the 
company's shares for individually; and 
that Nestlé was minting cash which it 
was unduly reluctant to pay out to its 
shareholders (indeed it was, and is, dis- 
couraged by the Swiss tax system from 
so doing). | : 
The good news is that in simple 
industrial terms the deal appears to 
have worked out quite well This is 
essentially because Nestlé always 
viewed Rowntree as a solution to its 
own problems. There was something 
perverse about a weak company in the 
sector taking over a stronger one, but 
because Rewntree’s management has 
subsequently been given the upper 
hand in the merged operations that 
may not have mattered in practice. And 
Rowntree's access to the Nestlé distri- 
bution system in Continental Europe 
appears to have brought important ben- 
efits. However, these are quite 
short-term effects. We do not know 
whether the distinctive culture of 
Rowntree will be abie to survive and 
prosper within the Nestlé empire; 













looking ahead ten or 20 years, it seems 
doubtful: 






Prices are supposed to do. My BBC ally exists any more. For example: 
colleague Bridget Kendall recently in the city of Magadan, eight hours 
received a call from a a man offer. fli 





There need to be convincing reasons 
why big companies should swallow up 
successful smaller ones, Nestlé has a 
its, in Nescafé, but that does not imply 
that it has an economic rationale for 
gobbling up Quality Street or Polo. At 
the time it bid some £2.6bn for Rown- 
tree the Swiss giant had some £2.7bn in 
liquid resources. They were temporarily 
eroded, but by the end of last year had 
been built up to £2.2bn again. 


ne quick way of using up the 
cash is to pay over the odds: 
Nestle paid a premium of 130 
per cent relative to Rown- 
tree's pre-bid market value. The finan- 
cial benefits of the deal therefore 
appear to have gone straight out to 
Rowntree’s shareholders. Davis and 
Bannock suggest that some £0.5bn of 
the the money paid for Rowntree 
quickly came off the Nestlé share price, 
60 to that extent Nestlé's own investors 
were the losers. However, such calcula- 
tions are tricky, and the effect was fur- 
ther confused when Nestlé made its 
shares internationally tradeabie later in 
1968 and their value jumped. Since the 
beginning of 1989 Nestlé's share price 
has performed just about in line with 
the Swiss market as a whole, and it is 
hard to draw any conclusions, because 
it is impossible to say how Nestlé would 
have performed without Rowntree. 

At least Nestlé/Rowntree was an 
example of a merger that had rational 
industrial objectives: too many of the 
other big mergers of that time were 
inspired by financial engineering or 
simple personal ambition, which pro- 
vides plenty of subject matter for the 
broader study called Corporate Take- 
overs and the Public Interest, written by 
Bannock together with Sir Alan 
Peacock. 


They do not conclude that takeovers 
in general are bad, but there is no clear 
evidence that they do any good either; 
Germany and Japan get along perfectly 
well without contested bids. The con- 
ventional argument for takeover activ- 
ity is that it irons out inefficiencies in 
the markets and the economy at large; 
but Peacock and Bannock argue on the 
contrary that there are biases in the 


flight from Moscow on the sea of 
ing a new news service. “It is all Okhotsk, there is a steel rolling 
negotiable,” he said. He wanted to mill Ingots enter at one end, where 
find out what the BBC would pay. they are rolled into steel sheet. At 
She asked for a quotation but was the other end, the sheet has been 
told that was not possible. “You see cut up, melted down — and turned 
~ at the official rate of exchange. some people can afford less, some into ingots, to return to the front of 


The Long View/Barry Riley. 


The mint with a hole 





done with it next? Even with Olga’s but the prostitutes 
it for the stuff, she. did not working the hard cur- 
inclined to eat 100 Jars, tency bar of Moscow's Intourist 
“Can you sell it?” Lasked, with all Hotel are among them, writes 
the naivety of someone who had James Morgan. Thanks to the 
- still kept their Western economic depreciation of the rouble one of the 
. idstinets. dollar-charging Intourist ladies The waiter was astonishingly grate. more... the rolling mili. There is no iron ore 
~*“For roubles - just bloody makes more money in half an hour ful for a five-rouble tip (20 cents). The Group of Seven leaders, when in Magadan. There is no money to 
paper!” ‘itya . than my friend i earns in The taxi driver at the Penta refused they discuss the giving of western import the raw materials. But there 
transpired that Olga and Vitya had ten weeks. He is a professor of phi- to take me a mile for less than $5 - aid to help the Soviet economy, are lots of jobs. 
long since given up their losophy. paid in dollars. might be better off asking them- The trick that the Soviet economy 
significant savings in roubles, even Taxi drivers also profit as the sys- No one seems to know what selves if the Soviet economy actu- has performed is rare in economic 
history. It was first noted by Ronald 


by 
McKinnon of Stanford University 
and it is called “vatue subtraction”. 
It is the opposite of value added. 
Even before economics was 
invented there was an unwritten 
rule that work or production should 
operate in some way as to increase 
the value of the bits and pieces that 


British financia) system which encour- 
age takeovers, in a way which does not 
accord with economic efficiency. The 
tax system encourages big companies to 
buy smaller ones, and the savings mar- 
ket works in such a way a5 to channel 
resources to intermediary institutions 
and thus to divorce the ownership of 
companies from their effective control 

We have acquired a serious “agency 
problem” where managers see acquisi- 
tions as the easiest route to growth 
even though economic studies consis- 
tently show that bidders’ shareholders 
rarely see any benefit. 

The trouble fs that the radical tax 
reforms suggested by the authors do 
not seem likely to be adopted by any 
government at a time mae when the fiscal 

is coming Severe pres- 
sure. There is also the serious possibil- 
ity that a Labour government will be 
elected during the next year: in the 
past, Labour administrations have for 
corporatist reasons favoured the growth 
of big companies (often disastrously, as 
with British Leyland) and have had 
scant respect for the interests of share. 
holders. There is reason to be fearful 
that empire-builders might again be 
successful under a future Labour 


regime. 
hile I agree with much that 
Peacock and Bannock say, 
@ more practical remedy 


may Me in the area of 
reform of corporate governance. The 
investment institutions will scarcely 
welcome tax changes that would 
remove much of their economic role. 
But they might be persuaded that they 
should do more to justify the concentra: 
Hon of proprietorial power within their 
grasp. They could start by i on 
improvements in financial reporting, 
and’ then consider how long-term reia- 
Bonshigs jand objectives might be 
agreed company managements. 
Switzerland is another country, but if 
Nestlé’s long-suffering shareholders 
(the bearer shares are still trading at a 
price first reached in 1986) had stuck up 
for themselves in the same way, per- 
haps there would not have been such a 
bonus for investors in Rowntree. Nes- 
tiés mint had a hole in it. 


Funcign & Cofomal Management Lid Manager of eight 
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went into it. Value subtraction is 
the opposite - and its ultimate 
manifestation is the Magadan 
rolling mill. 

Viacheslay Shironin, of the Acad- 
emy of Sciences in Moscow. calcu- 
jates that on average the use of 
resources in Soviet food production 
is 35 per cent greater than the value 
of rhe final output. Karl Marx, by 


’ producing a new theory of value, 


gave birth to a system that provides 
the very negation of productive 
labour. It means that the faster the 
Soviet economy grows, the more 
rapidly it declines. That is what one 
Russian told me was meant by the 
“dialectic” of the system. It is no 
wonder that Soviet citizens see the 
system as a mad monster beyond 
contro! of humans, or of sanity. 


his problem, and its pos- 

sible resolution, gener- 

ates the culture clash 

between westernisers 

and the fists in 
Russia. The result is like the The 
Wealth of Nations as written by 
Dostoevs! 


1 asked Inga Pageeva, a freelance 
translator, if she would accept the 
imposition of a western rational 
social system as a consequence of 
western aid. “I think we would be 
very displeased if we were to make 
our major motivation to be ratio- 
nal,” she said. “I think we are very 
happy and proud to be irrational. 
We think it is part of the culture.” 

On the other hand, Konstantin 
Kagalovsky, head of the Interna- 
tional Centre for Research into Eco- 
nomic Transformation at the Acad- 
emy of atte National Reonomy, 
argues that people in joviet 
Union do behave rat net a 

is acting to maximise his satis- 
in. The civil servant wha takes 
bribes is from his point of view act- 


ite rationally.” 
in love believes that today in 


the Union the model for eco- 
nomic behaviour is Brazil or + 
tina, rather than. that of 5 
“The problem is that this invisible 
hand that regulates this society 
does it to the unprofitability of 
over ybody on the micro-economic 


The present leadership says it 
wants economic reform. Unfortu- 
nately, the prime minister is Valen- 
tin Pavlov, the man who confiscated 
50 and 100 rouble notes, to clamp 
dawn on illegal savings. That was 
supposed to be a currency reform. 
Paviov later argued that western 
banks were trying to undermine the 


Soviet or Oa 

asked Bogomolov, a Mem- 
ber of Parliament who runs the 
Institute for International Economic 
Studies, why Pavlov had been 
appointed prime minister. “It is a 
great puzzle,” he replied. He added 








that maybe the choice had been 
forced on Gorbachev. And maybe it 
hadn't. You get a lot of answers like 
that in Russia. 

However, Bogomolov did say that 
there was no doubt that the leader- 
ship was committed to a market 
economy. “The trouble is that they 
are all wholly incompetent in mar- 
ket economics.” 

Even where markets exist, they 
do not work. I went to the Chere- 
mushki free market in Moscow after 
the stalls belonging to Azerbaijani 
traders had been smashed up by the 
Moscow mafia. The Azeris were 
arrested. But I was more interested 
in why nobody was buying any 
goods. The traders said their costs 
had risen, so their prices had to rise 


impossible. It would bring 
and individuality into people’s 
ves,” 


mir. 
m James Morgan is Economics 
of the BBC World 


Why waste your 
money buying 


shares? 


|) A 5 pence piece is all Foreign & Colonial ask 


Yin charges for every £25 you invest in the 


"stockmarket. 


So why waste pounds in charges when you need only pay a 
few pence? 

Our Private Investor Plan is one of the easiest and probably 
the cheapest way to invest in stocks and shares. 

Through the Plan you can now invest that much more in 
the successtul companies we have carefully selected to build 
your savings. 

Shouldn’t you be making more of your money with the help 
of the world’s most experienced investment trust manager? 

For your copy ofour Private Investment Plan brochure and 
application form, phone Eleanor Brett on 07 1-628 8000 during 
office hours or our 24 hour number below. Alternatively, post 
the coupon today. 


Share in the success. 


INVESTMENT TRUSTS 





For copy ofa Provo i stor lan brochare and application frm, send this 
Hts & Colsnd ManegencarIdmied PUBox Tayi Benetacsssio ete 


NAME 


Foreygn $ Colorval investmem rrasisand a member of MRO. 
stamp duty fmanimum S0ps, 


I WEEKEND FT 


The silent 


PRESS release from 

Brockett Publishing, 

based in Cambridge, 

summarises the lat- 

est views of one of its authors, 
Hamish Watson: 

“Eeonowizt § Says that The 


Gravitational Alignments are 
Modulating Solar Cycle and 
Earth's Magnetic Cycle; 
Ground Level Electromagnetic 


a F 
Py ies 

Eyes * 
Hise 


out by events, that Friday 
would see another half-point 


cut in interest rates. The 
enthusiasm in the - 
which included a positive 
response to a series of large 
share placings with institu- 
tional investors — stemmed 
also from the belief that the 
economy is at last bottoming 
out, 


This seemed to stem from no 
particular flow of new evi- 
dence; rather it appeared to be 
one of those mental shifts, 
Finked perhaps to Dr Watson's 

cycles or the 
onset of weather. 
Friday, however, as the 
rain clouds ered again 
over the City (and, perhaps, 
the electro-magnetic influences 
turned malign) disappointment 
set in. The June Retail Price 
Tae Agures, which were 
expected to show progress 
towards the Grail of low- 
er-than-German inflation b: 
the autumn, were 
at an annual rate of 5.8 per 
cent. The belief that the mar- 


2 


up 
ground by Friday. (Meanwhile, 
Midland Bank's share price 


_ FINANCE AND THE FAMILY 





London Markets 


appeared to show little impact 
from the news that it was to be 
“twinned” with a Polish bank 
under a know-how sharing 
arrangement, though investors 
might have taken heart from 
the thought that .at least one 
bank somewhere in the world 
regards Midland as a role 
m 


gravitational pull was 

fos whlch dropped from 18D 
ties, wi 1384p 
to 6%4p on Monday, on 6.1m 
shares traded. BCCI speaks for 
5.5 per cent of Control Securi- 
ties’ shares. The share price 
Tecovered well, however, 
ing the week at 17%p, 
2%p from the previous Friday. 
Some of Dr Watson’s Ground 
Level Electromagnetic Field 
Variations were clearly affect- 
ing ADT, the Bermuda-based 
security and car auction group. 
The shares were already drop: 

ing in the early part of 

week as IBCA, the UK rating 
agency, downgraded the com- 


a8 


+ ‘waste-disposal group 
which owns 28 per cent of 
ADT. Reporting a 44 per cent 
slide in quarterly: earnings, 
Laidlaw placed much of the 
blame on a sharp drop in the 
contribution from ADT. The 
London market interpreted 
this as an indication of more 
bad news from ADT. On Thurs- 
day, ADT’s share price dropped 
1980p to 480p, the lowest price 
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FT-SE 100 index 2497.4 
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music of the spheres 


Leaders and laggards 
FT~A Indices relative to the FT~A All~Share Index since March 15 1891 


28% 
Source: ET Graphing 


for more than five years. closed on Friday, however, and 
The next day, however, the such rumours often lead 

London market had second nowhere. 
Another as yet unsolved 


Laidlaw reporting owed more mystery — the auction of 
to a change in accounting con- Channel 3 television franchises 
ventions than to any insight - produced some new data 
into ADT’s business. ADT this week. Scottish Television's 

0 appeared likely 


587p, down 57p from the previ- to wil 
ous Friday, but half its price bet of the contest. His (uncon- 
earlier in the year. i i 





pean acquisition, and this previous Friday. 
dyriared to beleve that abd spoon in 
a spoon, 

was imminent in the UK. likely to go to TVS's Rudolph 
Names that were floated Agnew, who seems to have bid 
included such perennial bid £65m for the South of England 
favourites as Schwep- e 

pes and United Biscuits. The than rival bidders. The 
rumours were given extra movements of Saturn and 
spice Jupiter, says Dr Watson, 
largo muvants of perting; and foal peseivalam. ‘They cleaziy 

amount . They clear 
TH brokerage affect Glasgow an 

alert fora Southampton 


work next differently. 
Peter Martin 


rather 








Serious Money 


Why real returns 
really matter 


By Philip Coggan, Personal Finance Editor = 


ESTERDAY’S CUT year, the real return to higher 

in base yates from rate taxpayers bas dropped by 

1L5 to 11 per cent just 0.3 per cent. 

should not get savers Daring 
too depressed. By historical 
standards, they are 


‘Although base 
rates have fallen 
Oc teed by 4 per cent over 
funds to earn the equivalent of the last year, the 
tax) real return to 
higher rate 
taxpayers has - 


dropped by just 
0.3 per cent’ 
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However, 
fall must be limited by ster- for any calendar year in the 
ling's membership of the 1980s, 
Exchange Rate Mechanism, top 
especially as the general elec- per 


five years. 

the Nevertheless, the statistics 

saver looked forward to in July show that savers need not nec- 

last year. Then base rates were essarily immediately switch 
ey their funds out of the building 

society in search of higher 

equity or bond 
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will argue that now! at 
what may be the bottom of the 
Tight time, to 
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month into the account. 






£20,000. 


AT A GLANCE 


Fees formula grounds BAA shares 


BAA shares fell this week on news that the Civil Aviation 
Authority has proposed a new and stringent pricing formula for 
parking and landing fees. Shares in the privatised airports 
operator fell 10p to 424p when the formula was announced on 
Tuesday and ended Friday 3p lower at 427p. . 


Bortand bids for computing group 


Borland International, the US computer software house, was 
the best performing share on the London stock market fast 
year, although shareholders had experienced some 
rollercoaster rides in previous years. This week the group 
launched a 5430m bid for personal computer database group 
Ashton-Tate: It did nothing to dent the progress of the shares, 
which finished at 2913p, almost double the high for the year. 


Water shares: the final reckoning 

People who own shares in the 10 water companies have until 
July 30 to make the third and final payment. That Is 70p, 
reduced to 6Op if you bought the shares in the 1989 flotation 
and registered ai that time for the customer discount. 
Schroders, which organised the float, warns that those who do 
not meet the deadline will be liable to pay interest and risk 
losing their right to shares and incentives. Some people may 
have been hoping to sell the shares to avold paying the third 
call. That is no longer an option: from now on you must pay the 
call even if you sell your shares. The record date tor the final 
dividend for the year to end-March is July 22. Whoever Is on 
the register on that day will receive the dividend, payable on 
October 1. PEPs and new issues — Page Ill 


Smaller companies fall again 
it i9 a downhill ride for smaller companies shares. The Hoare 
Govett small compantes index (capital gains version) fell 0.4 
per cent to 1151.61 in the week to July 11 while the County Nat 
West index dropped 0.7 per cant 10 943.48. . the Pe Sepa 


Mortgage offer cracks 10% barrier 
A capped mortgage rata below 10 per cant was launched by 


Royal Life and Hypobank. The rate is capped 
until July 1992; the arrangement fee Is £250 and there is a three 


months redemption panalty. Mortgage offers - Page V 


Co-op launches card-based account 

The Co-operative Bank has launched what It says i the first 
card-based current account. Customers will use one card, 
which will be 2 Visa debit and Link ATM card In one. The 
Pathfinder account will pay 10 per cent gross on all credit 
balances, credited monthly. The account is not designed to fall 
Into overdraft, and unauthorised overdrafts will be subject to a 
£10 service chargé plus an annual percentage interest rate of 
31.3 per cent. The cardholder must pay a minimurn of £100 a 


Keep it in the family 
M & G Life has launched a Retained Income scheme, designed 
to help parents pass capital on to their children without losing 
their income. The bulk of the investment is placed in the M & G 
High Yield Distribution Bond fund, in order to pay income; the 
remainder is placed in an Estate Protection Plan, in trust for the 
children. The pian is a whole-of-Iife assurance policy, with life 
cover equal to the entire value of the scheme, which should 
reduce inheritance tax problems. The minimum investment is 


———— 
Borland International 
Share price (pence) 

38,500 


3,060 
2,500 
2,000 
1,500 


at 9.95 per cent 



























































VERY BODY coni 


i 
i 
ine 


hangover from last week's 
Independence Day holiday. 
But, more fundamentally, it 
signals the dearth of any clear 
force. 

For a start, there is the ecou- 
omy. Here, the problem has 
been well-aired and can be 


stated very simply: no one is 
sare abou tee \pece et 





The shop 1S 


and energy prices — was 
unchanged, compared with a 3050 
0.4 per cent advance in the 
previous month. This was a 


pared with the original 1 per improvement, particularly in 
cent. cextain regions. But spending 

Although too much should patterns overall remain weak, 
Oe Oe inte any fineie and the unemployment fig- 
set of 5 cs, ures, although stabilising, are 
data furtber muddies an scarcely a cause for celebra- 


Even Alan Greenspan - 
and housing industries are who was duly reappointed for 
starting to show some signs of another four-year term as 











Wall Street . 
shut for summer 


Dow Jones Industrial Average 


analysts’ 
Wednesday, for example, 
reports from as diverse a 
group as CBS, Conagra and 
Fannie Mae helped ta 
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pected results still 
pan Be er nt enaptiont 
im, with no noises 
chairman of the US Federal Sout the months altesd” 


Reserve by President Bush So 
this week — eclnowiedged in Wall Street’s own fortanes in 


his comments to a Congressio- has 
et Sr eee from J P. Morgan. the large 
ony is still labouring under a lew Yor! i 

“credit crunch”. The Fed, ted pots ¢ 
te amo tof time tryin to This 

nate amount 7 news, however, contained 
unwind the problem, few surprises. No ‘ome had 
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But the uncertainty vas 
doing little to help the 
Warner price: ‘shares in, 











Storehouse is less revolting than it used to bé 


I pre-tax 
its of over £100m and was 
hailed as one of the new breed 
of dynamic retailers that were 
transforming the shopping 
habits of a nation and the face 
of its high streets. 


On Thursday, Hay Davison 
told shareholders he thought 
the recession was the worst 
since the 1930s and that it was 
inevitable the company would 
incur a loss at the interim 
stage. Analysts have tenta- 
tively in only £10m 

its for the whole year. 

The sad decline of Store- 
house, which runs the BhS, 
Habitat, Mothercare, Richards 
and Blazer chains, is a classic 





The Bottom Line 3 


tale of a bull market stock that 
came unstuck in a bear Storehouse 


mar] 
The group expanded at a Share price relative wo the 
hectic pace in the 1990s under F'7~AAl-Share Index 
the direction of Sir Terence 12° ; 
Conran, the designer, acquir- 
ing retail groups and sprucing 
up its image. 

This “race for space” on the 
high alee yaa largely 
finan y selling leasing 
back its freehold properties — 


costs in the condi- 
tions of the 1990s. 

Like many retailers, Store- 
house has been i 


sion struck such problems company in the right direction. 
were cruelly exposed, In the past few years, it has 

David Dworkin, an American sold 11 businesses and divested 
retailer who was recruited to itself of three joint ventures at 
head BAS, told shareholders a cost of £115m in exceptional 







Street. current “Habi- 
tat is Revol: advertising 
campaign, which promises cus- 


tomers that they 

to lose but thelr pre-concep- 
ms is perl 

cepa Or hi tea onset 





Storehouse has radically 
restructured the way it runs its 
businesses and brought in 
experts Eom outside to add 
new skills Strengthen its 
disciplines in such areas as 
buying, distribution and com- 
puter systems. 

Costs have been heavily 
pruned. The number of full 
time staif by Store- 
house has been reduced by 22 
per cent since 1987 and trading 
space has been cut back, The 
number of stores has fallen 
from over 1,000 at its peak 


less-fhan 
for its 


business, Grattan, for 
half the price it paid 
retaljing 


the contrarian 
the troubles in the 


ese swale 
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How to PEP up your portfolio , 


_ Personal Equity Plans can offer attractive tax-free income and gains to investors. 


FINANCE AND THE FAMILY 


Philip Coggan explains how to decide which is best for you 


ERSONAL Equity 
Plans are growing in 
: popularity. The lure of 
. tax free income and 





'Rhe first task is to decide 
“gt ua faster ro ae 
‘Do you feel esaiyy lost in 
“the world of Boance? You 

a managed 


-PEP. Have you less than £3,000 
“to invest this year? You would 
‘probably be best in a unit or 
‘investment trust PEP, The for- 
“ther have been immensely POD. 
‘ailar in recent years, with 
700,000 unit trust PEPs 
‘in ‘existence and more than 
~ 100000 taken the first 
epee of this year, 
ta you are confident enough 
your own stocks and 
shuren vor yon will want a self-se- 
Ject PEP. But do not divide 
Your £6,000 allowance into too 
“many small lumps — the 
‘. Whichever PEP structure 
you choose, Michael Chadwick 
“.of Chase de Vere recommends 
‘ that yor should slant your 
plan towards income, rather 
, than growth-based Only 


plans. 
@ Hmited number of investors 
“fire likely to use up their 
. tax 


"trating problems for the puta- 
; itive PEP investor since no PEP 
“-can have a record of more than 
_ four-and-a-half years. 

-Those wh are inte: terested 
,, Solely in unit and investment 
ESS. PEPs have an easier 

since they can look at the 
lished hee aa ae these 
But ¢! wid look 


What is a PEP? 


4& PERSONAL eau Plan 
gives the holder the right to 
own shares, unit and invest- 
Ment trusts so that any gains 
or income are tax-free. 

At the moment, only one 
PEP can be taken out per tax 


year although January 1 

1992 investors will be eee to 

add a single company toa 
tional ye Tbere 1s 





year. 
You can only invest £3, 000 i in 
a_unit or investment trus 
within a PEP. Currently the 
PEP must have at least 50 
cent in UK investments, 
from the autumn, this ‘limit 
will to cover Euro- 


pean Community investments. 
- If you atready own shares 
and want to 


transfer them into 









1 to 6 per cent — an annual 
management charge (likely to 
be between 1 and 1% per cent) 
and further charges every time 
you deal. Some impose penal- 
ties on partial withdrawals. 

¢C will vary depending 
on the kind of PEP you choose. 
‘They should be lowest on a 
self-select PEP, and on a unit 
trust PEP, charges will fre- 
quently be no higher than on 

buying the same trust directly. 
They are likely to be highest 
on a managed equity PEP. 

Best PEP Selections has ana- 
lysed what it calls the Immedi- 

ite Realisation Value, which is 
what you would receive if you 
sold your PEP immediately 
after buying it. The average 
IRV is 92-93 per cent; in other 
words the investor loses 7 to 8 
per cent of his money as soon 
as he takes out a PEP. 

Add in the annual charge 
and the investor might see 10 
per cent of his money disap- 
pear in the first year. 

Compare that Wath the tax 
advantages. Jf the portfolio 
yields 5 per cent, then the tax 
saving would be 1.25 per cent 
for a basic rate payer and 2 per 
cent for those on the higher 
rate. A basic rate taxpayer 
might easily take several years 
to recoup the 

PEPs should be most attrac- 
tive to higher rate taxpayers 
who have already made full 
use of their CGT allowance. 


Self-select PEPs 
MANY readers will be 
-select PEP 


attracted by a self- 
and Michael Chadwick of 


Chase de Vere points to three 
where the charges are low. 
Kalli (071-224-2050) has no 
annual or initial charge and 
commissions on dealings are 
1.65 per cent, with a minimum 
of £40. However, there is a divi- 
dend collection charge of £7.50 
every time a company within 
the PEP pays a dividend. This 
makes the PEP most attractive 
to these who want to buy only 
one or two — the total 
charge on 2 two-share PEP 
where companies pay half- 
yearly dividends would be £30. 
(062-832-6581) has no 
annual or initial charge and 
commissions on dealing are 
1.65 per cent, with 2 minimum 
of £90. it also makes a dividend 
collection charge — of £6.70 a 
time. The total charge on a 
two-share PEP where divi- 
dends are paid biannually 
would be 


£26.80. 

Sharelink (021-200-2242) is 
waiving its initial charge of £25 
plus VAT, but it also has an 

annual charge of 0.75 per cent, 
with a minimum of £20, Deal- 
ing charges are cheaper at 15 
per cent, with a minimum of 
£17.50 and a maximum of 
£37.50 and there is no dividend 
collection charge. 


Managed PEPs 
WITH the majority of PEPs, 
the investor's choice is limited 
to choosing the manager at the 
outset. Look for a trust with a 
with a good record, a 
broadly based investment 
strategy and low 
Best PEP Selections picks 
out two PEPs - Newton 


Home loans rate is trimmed 





‘You should 


* Whether you are contemplating mo¥ing abroad or are congratulating 
~ yourself for having done so, there is one magazine dedicated to 


you and your needs. 


- It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 


for British expatriates. 


As you'd expect from a 


Mixed, which is invested in the 
Newton Income and/or General 
fund. plus a portfolio of shares 
Fidelity 6 Growth, which is 

oaelrg: in the Fidelity Special 
Situations unit trust, with 
shares on top. Best PEP Selec- 
tions (071-936-2037) can offer a 1 
per cent discount on these 
PEPs to 

Seen Sosiee. guides to 
PEPs are also available for 
Chase de Vere (071-404-5766) 
and from the A-Z of PEPs 


(£1.50 from W H Smith), service to thelr small share- 
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tate from 12. r cent to 11.95 per - Sage ge societies banks instalment 
oe See * David Barchard sees mortgage lenders battle for the initiative Siete 4 ants st look 2 much | and the later instalments on 
This is the society’s lowest rate for centralised lenders, such as more You only 
. ALS} pet cane foe, ele standard mort: reuotion of about 217-70 on a. £80,000 Homeloans take up your rights, OF Day 
your 
Abney National and the ret ofthe PEP for the year is suffi- 

industry is poised to follow. It already £100,000 the reduction will be £38.54 the . tively 1988, the ciently far below £6,000. 
able to look forward to a cut in your looks as if the prevailing interest rate for endowment and This is a good to enter the rates were low. Hf you have invested the full 
it from August. on the mortgage market will be for repayment mortgages. market if you are a fires time ‘The centralised lenders appear to amount, you will be obliged to 
Customers with mortgages above ee This will help homebuyers, but it Not only are there be trailing the market when it comes | sell shares in the appropriate 
£60,000 will now interest at 11.15 the banks by cut: will probably not lead to a dramatic around than there are buyers, but to making cuts. Building societies can | PEP to create room to meet the 
per cent, down by 0.6 per cent. On tng is morgane revival in the UK housing market, at several good icant Sum otter the sama spread! of apect: new payment. This will also be 
£100,000 the rate is per cent ( iT per cont) from Jeast in the short term. are Halifax gives a 15 per alised mortgages and we the bene- | necessary if the rights issue, or 
10.95 per cent, a cut of 0.5 per cent. cent (APR 132 per cent). “I genuinely believe that we are in cent discount for a year from comple- fits of a network for their cus- | second instalment, occurs in a 
Ne wide and Leeds Permanent new rate means modest a very cautious period where fear of Hon Je 1045 per cent (APR 12.7, per tomers as well. year when you have already 

have already Halifax down to _ relief for most people. There will bea unemployment is the dominant moti- cent) and a 2 per cent fora m Fixed rate mortgage offers: Page V. | opened a PEP plan. 
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Financial Times publication, 
our ABC Guide to 
Investment — from 

Accurnulation Units to Zero Coupon 

Bonds — is both innovative and incisive. 

We also back up our in-depth analyses 

with comprehensive Offshore Fund 

performance statistics, which give you 

a monthly picture of how the funds are performing. 


wherever 


International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
reports on schools and motoring will inform and entertain 


and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 


views to help you make the most out of living abroad. 
the complete guide to life 


overseas, simply fill in the 


coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 


as part of a trial subscription. 


But it's not all 
stocks and shares. 


a 
ou 


To see for yourself how 


Resident Abroad really is 


Betern fo: Resident Abroad, Subscriptions Dept, Contral Howse, 27 Park Street, Croydon CRO 1YD, UIL 
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ced rocearo o refued for the unenpired partion of my subscriglion, 
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COMMUNICATIONS 


LONDON 


31 October & 1 November, 1991 


The Financial Times '91 conference on.mobile communications will examine 

the market, technological and regulatory issues. Should competition be allowed 
in mobile communications? What is the best way of allocating the scarce radio 
specttum? Will new mobile networks come to challenge the fixed network or 
follow Sweden's plans to tur its fixed network into a mobile one? 

These questions will be examined by an international pane! of speakers including: 


Mr John Redwood mp 
Minister of State for Corporate Affairs 


Mr Chris Gent 
Racal-Vodafone Limited 


Mr Richard J Callahan 


US WEST, Inc 


Mr Peter Mihatsch 
Mannesmann Mobilfunk GmbH 


Mr Colin Buckingham 
Ericsson Business Mobile Networks, 


Mr David K Bartram 
Motorola 


M. Jean-Louis Blanc 
Commission of the European Communities 


Mr J Shelby Bryan 
incorporated 


Millicom I 


Mr Nobusuke Kanda 
DDI Corporation 


Mr Richard Goswell 
Mercury Personal Communications 
Network Limited 


Mr Robert Calafell 
GTE Alrfone Inc 


Mr Bob Phillips 
INMARSAT 


A FINANCIAL TIMES TIMES CC CONFERENCE 


Firltech — 


WORLD MOBILE 


COMMUNICATIONS 


Please send me detalis on: 





MOBILECON COMMUNICATIONS 


‘Tel: 071-925 2323, The 27347 FICONF G. Fax: 071-925 2125 


Neme 

Posit 

Company /Organisation 
Address 


Dept. 
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Philip Coggan offers advice and help for BCCI depositors and customers 


After the closure: what to do 


ried about their 
financial position after the 
bank's worldwide f closure by 
regulatory authori 
Here is a guide to the posi- 
tion of depositors, borrowers 
Th The depostt protectian schem 
ie e 
Your deposits will be covered 
by the scheme only if they are 


i 
ef 
i 
if 
f 
g 


owners are not entitled to 


HE COLLAPSE of the 
Bank of Credit & 
Commerce Interna- 
. ind 


all investors that the security 
of bank depositors cannot be 
taken for granted. 

All institutions seeking 
investments now have some 
form of regulatory control but 
at best this only reduce 


rather than remove the risk of 

failure. 
Depositors’ protection 
offer imited pro- 


tection. For banks it is 75 per 
cent of the first £20,000; for 
societies 90 per cent of 
the first £20,000. Now that indi- 
vidual investments of more 
than £100,000 are becoming 
common these limits, which 
Were set at a time when when 
£20,000 was still a alatee 
ago 
building societies were not 
allowed to accept investments 
of more than £20,000 from each 
EE soe ni 
answer 
limit each investment to 





claim but it is not clear how 
far up the management chain 
you Wave to be before you are 
jadged to be “senior”. 

Tf you do have a valid cliam, 
all you can do is wait. The 
Deposit Board will 
be given details of all account 
holders and will write to them 
at their given addresses and 
invite them to claim. This will 
probably happen when the 

ank is formally wound up, 
although it may be slightly 
before nner ae im an attempt to 
speed process. 

it may be some time before 
you get your money from the 
scheme but it is likely to be 
months, rather than years. 

Once you have been paid, 
the Deposit Protection Fund 
will stand in your place as a 


: creditor and will receive the 


first 75p in the pound of any 
money that the liquidator pays 
al 

However, if you have a 
larger deposit than £20,000, you 
will still have a claim on that 








FINANCE AND THE FAMILY “ 


part not covered by the Deposit 
Protection Scheme. . 
Dealings with the bank 
Hf youl had an account with the 


your salary is nor-. 


ray oid te into it, ask your 
employer not to do so. You 
should ask for the money to be 
paid into a separate account, if 
you have one. The government 
has asked banks to be sympa- 
thetic to BCCI account holders 
who want to open a. new 
account, and the liquidators 
will pass on credit records. You 
will need to produce evidence 


pany has said that it will hon- 
our them. However, if you 
have a problem with a trader, 


cali the Visa helpline on 
071-937-8151. 


Traders 
Perhaps those in the most diffi- 


_ cult position are small busi- 


nesses, which are unable to 
pay their bills because their 
BCCI account is frozen. Some 
companies may have to go into 
receivership because of this, 
However, another bank might 
be prepared to lend you money, 
if you can prove you. have a 
claim BCCL 

If you accepted a BCCI 
cheque before the bank closed 
your position will depend on 
whether it cleared before the 
bank was closed on July 5. You 
should receive the money if the 
cheque had already cleared 
although we have heen told 
that other banks have been 
debiting cheques which which were 


you acoaped «eet card 
ax pain fore Pray, ay 
Trimsactions hich occurred 
before BCCE was closed on Fri- 


day are being accepted. You 
not now accept a BCCI 

card as payment; your bank 

will not authorise it. 

Credit cards 

You cannot use your BCCI 

credit card. Automated Teller 


, ‘ 





The risk in every investment 


£20,000. However, as the best 


proportion of 
their eggs in one basket, 
should consider the record of 
the particular regulatory or 
trade association involved 
when its members get into dif- 
ficulties. 


To take individual examples, 
no one can believe that m the 
me yore oe one ‘of the 

getting into 
real difficulty, the Bank of 
England would altow it to fail. 
However, the Bank of 


The building societies move- 
ment, on the oe hand, has a 
way of that no deposi- 

-.tor loses money, The Gr 
building society “scandal” 
1978 where the chief executive 


Divorce and pensions 
Scheherazade Daneshkhu on a question of equality 


HE ISSUE of equality 

and pensions has 

on equal pen- 

sion ages for men and 
women. But any woman facing 
divorce should realise that sep- 
aration can devastate a pen- 


Under the basic state pen- 


sion, the husband's contribu- 
tion record during the mar- 
riage one towards the 

wife's pension. How- 
ever, the basic state pension 
(currently £46.90) is not enough 
to keep the pensioner out of 
means-tested assistance. The 
credit ceases if the divorced 
wife remarries. She has no 
claim to a stata widow's - 
sion on the death of her ex-hus- 
band, even if he was still sup- 


family after the house. Yet, 
be caged to ho is 
anyone wi 
not a scheme member. For this 
Teason, there has been a push 
towards splitting pensions on 
divorce, most notably by 
Michael Meacher, Labour's 
on social security, 


last year. : 

But Joshi and Davies point 
out that even if legislation 
were introduced to split the 
pension on divorce (as in 
Germany and ia), the 
size of the divorced woman's 
pension will still only be a 
fraction of her former 
husband's. This will only go 


some ray to mitigating 
hardship in the divorced 
woman's old age. 

e discrepancy income 
between husband and wife 
even after pension-splitting. 
Time taken out of work to 
bring up children takes a 
heavy toll on a woman's 


the earnings of a childless 
woman, within the low to 
middle income range. 

Second, even though the 
majority of women work, they 
tend to earn less than 
High-earning women earn 
about 80 per cent of their 
similarly high-flying male 
counterparts. At the 
low income level, one 

iscrepancy is even greater. 
Women here tend to earn only 
60 per cent of the male wage, 
according to the report. 

These factors lead the 
authors af ine at a 
pension-sp' nol 
necessarily help the hard-up 
divorcees of the future. 

The gap in _ pension 
entitlements between husband 
and wife is reflected most 








THE BEST RATES FOR YOUR MONEY 









































Account ‘Telephone 
INVESTMENT A/C's and BONDS (Grose) 
Southdown BS SuperSaver 0273 471671 —_ Instant £111.50%  Yiy 
Cheitenham & Gloucester London Share 0452 372372 = instant £2,500 12.25%  Yiy 
Allied Trust Bank 2mih Not AG = 071 os7@ 2 Mth £2,001 12.57% ly 
Norwich & Peterborough BS Special 65 0733 371371 85 Day £10,000 11.85% ~My 
Nationat Counties 8S 90 Day AC 8 =—_0372 742211 9G Day == £25,000 12.85% iy 
Lambeth 8S 2 Yr Term Share 071 1331 «2 Year £500 12.00%  Yiy 
Bradford & Bingley Maximiser Elite 0274 555555 1 Year  225,0001283%  Yily 
TESSAs (Tax Free) 
National Counties 0372 742211 5 Year £3,000 14.50% — Yiy 
Leeds & Holbeck BS 0532 469511 5 Year £1 14.00%  Yly 
West Bromwich BS 021 5257070 5 Year £150 14.00%  Yiy 
Lambeth 8S 071 928 1331 «5 Year £20 14.00% Yily 
HIGH INTEREST CHEQUE A/Cs (Gross) 
Caledonian Bank HICA 031 556 6235 _—instant £111.00%  Yiy 
Nationa! Mortgage Bank High Int Sav A/C 027 712 2801 Instant £500 11.50% 12 ¥ 
: £2,000 12.00% 12 Y 
Chelsea BS Classic PAce = =—:0242 527891 instant =: £10,000 11.60%  Yiy 
£25,000 12.20%  Yiy 
Northern Rock BS Current AG = 091 285 7191 Instant £25,000 11.61% My 
OFFSHORE ACCOUNTS (Gross) 
Leeds Permanent O'seas Lid Overseas Gold 0624 626266 = Instant 250,0001220%  Yiy 
Cc & G Channel Islands Lid Guernsey Gold 0800 717505 = Instant 100,000 12.65%  Yly 
Bradford & Bingley Douglas Maximiser Ind 0624 662883 90 Day $5,000 11.50%. Yly 
Yorkshire 8S Guernsey O'shore Key Extra 0481 719898 180 Day  £50,00019.00%  Yiy 
& & G Channel Islands Lid Guemsey Bond 0800 717505 12mMth £10,0001225% OM 
GUARANTEED INCOME BONDS (Net) 
American Lite FN 061 6807153. 1 Year £50,000 9.25%  Yiy 
Financial Assurance 081 367 6000 = 2 Year £5,000 9.20%  Yiy 
Prosperity Financial FN 0800 521546 3 Year £2,000 9.30% Yiy 
Consolidated Lite FN 081 940 83434 Year £2,000 9.30% Yiy 
Aetna 0800010575 5 Year  £25.000 9.65% Yly 
NAT SAVINGS A/Cs & BONDS (Gross) 
Investment A/G 1 Month £511.00%  Yiy 
Income Bonds 3 Month £2,000 11.75% Miy 
Capital Bonds C 5 Year £100 11.50% OM 
ee 
NAT SAVINGS CERTIFICATES (Tax Free) 
36th fsaue § Year - £258.50%F OM 
Sth index Linked 5 Year 450% OM 
+infin 
Childrens Bond F 5 Year £25 11.64% OM 
oe Groene Reka eee ee ee, ras aiver rege ora véricble, OO eteveet paid on mogturhy, Ld iat Fate, = Bond 





House, Statham, Norwich. 









od example, 
This year fands were 


made available to the Leaming- 


ton Spa and Cheshunt Building 


strongly in earnings-related 
pension sete such as 
company or 

The simplest way to create a 
better pension for women 
would be to increase the basic 
state pension, which is a 
flat-rate benefit unrelated to 


ring w ap children) for each 
Ce ome responsibility 
credits could be made available 
for years during which 
earnings are low and child 
benefit ig being drawn. 
Alternatively, the 
government may have to look 
at legislation such as phat 


ion Consequences 
Divorce, Heather Joshi and 
Hugh Davies, Centre for 
Economic Policy Research, 
Discussion Paper 550, 6 Duke of 
York Street, London SWIY 6LA. 


ry 


PROPERTY shares have 
endured a long period of under- 
performance, but the larger 
property investment compa- 
nies have escaped the worst 
because of their financial sta- 
bility. This week, howerer, two 
separate directors of Hammer- 
son have been raising cash, 
one from the ordinary stock 
and the other from the limited 
A patlas of downgraded prot 
series of downy prof. 
its forecasts in the wake of 
wider than expected cuts pro- 
vides little cheer for the belea- 
guered UK defence industry. 
Shipbuilder Vosper Thorney- 
eroft has long maintained it 
will be less severely affected 
than most in the sector, b bat 
four directors recently sold 
total of 1.35m shares. 

Michael Ashcroft, chairman 
of Bermuda-based ADT, has 
bought 25,000 ADR's, equiva: 
lent to 25,000 ordinary 
at 612p. Earlier this year ADT 
was involved in a very public 
dispute with its Canadian 28 
per cent stakeholder, Laidlaw, 
but this bas since been 
resolved. Ashcroft sold 1.1m 
shares to Laidlaw in August 
retaining a repurchase option 
over these shares and a num- 
ber of directors sold at or near 
the topofS2lashare. 

The television industry is in 
a state of uncertainty as bids 
are considered for the new 
franchises, which has had an 
adverse impact on profits of 
servicerelated companies like 
Aveseo. The chairman and two 
of his colleagues have pur- 
chased a total of 800,000 shares 
after expressing optimism at 
the recent announcement of 
final results. 

Angus Macdonaid, 
Directus Ltd 


ASE 


Societies to prevent a possible 
run following the announce- 
ment of poor results. 
According to Susan 
Anderson, of the Building 
Societies Association, + yuo 


toe money through the failure 
a society, “certainly since 
before the war and probably 
not since the 19th century”. 
‘This fs «sea isale record: 


While insurance companies 
do fail (one only a couple of 


slightly different position 
because their Policy Holders 
Protection Fund pays 90 per 

ing claims 


The Retail Co-operative 
movement has the same 
attitude of collective 


as 
societies. Local’ Authority 
Bonds are secured on the 
revenue of the authority. For 





The Week Ahead 
Tomkins gets a 


helping | hand 


ON MONDAY Tomkins, the 
mini-conglomerate with inter- 


pel. Earnings have been 
belped by eight months contri- 
bution from Philips Industries, 
the US industrial group, and a 
oo any a net interest 
profit is expected to 
fall by a third to Just over £m 
at Triplex Lloyd, the Midlands 
engineering group, which 
Teports its results for the — 
to March 31 on Tuesday. The 
announcement has been put 
back a day because of the 


The profit shortfall, com- 
pared with £122m pre-tax in 
1989-90, will reflect the sale of a 


Property sector cash call 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 





















Company Shares Value directors 
SALES 
Airsprung Furniture.. 195,000 349 2° 
50,000 59 1 
184,916 427 1 “Dividends are shown net pence share and justed 
148,625 319 1 scrip Insuet Figures tor a tea month period. oe OT Tr any iri 
10,000 13 1 
31,000 2 1 A 
Fe 125,000 131 2 
Fired Earth Ties. 25,000 16 1 COMPANY NEWS SUMMARY 
First Leisure Corp. 226,963 681 1” ‘ 
Friendly Hotels..... 7,500 19 1 ———___TAKE-OVER BIDS AND MERGERS 
25,000 154 1 Valen of Price : 
20,000 18 1 
250,000 40 1 
13,812 ag 1 
40,000 127 1 12 
227,215 239 1 a5 
25,000 21 1 oH @ 
Meyer international. 62,500 274 2" 1885 780 
Morrison Wm S'markt.. ‘aan 19 1 a bd 
Ocean G i o a 
co ie i . Kerr 205" 198 198 «= 7.61@ Thermo Electron 
102 1 Kingegrange on 2% 845 Matnhart 974 
3.166 4 Klogagrange oy 8 2 943 Dewhinet 
“182 1" Macarthy 230 252 16 83.90 Grampian Hidge. 
5 ; Macarthy 24885 = «252,282 GRD UniChem 
34 1" Magnetic Matec'ts 54g sv 3 990 ° TT Groop 
Mayfield 105 106 98 = 22.58. Cooper {Alan} 
Radio Chy A ar 869k 285 100 MAR 
$247 1 So Seas oe 3 $3 «= 90.87, ElechData Syst. 
10 1 ‘Synapse we 101 1010583) Eceoli Grp. 
60 TACE . 240 28 203 «45 
1 3 TACE wr 8888 
a 2 TACE 25 = 2 AD 
ne TMD Advisg. sot 5 
20 2 ‘Targa Bardex Q2e5 41 2 8k4 
ie 2 Tottenham Hotspur 755 Sit Sit 7.64 
16 a . Sor 
$8 2 “ 
34 1 
" 1 
13 1 
12 1 
= i ae 
ee et DES PERTY. 
eee ete en a 
Value expressed in £0003. Companies must Exehan 
working days ofa share transaction by a dlroctor. Ts hat comin aprons Woakena wee” it 


, Including the oxercisa of options {") if 1 
a value over F £10,000. Information released by 2 Stuer Exchange 1-5 Bly ra 
Source: Directes Ltd. 


































































PRELIMINARY RESULTS Ae 
Pre-tax prott Eersings’ Dividends" wh: * 
Company Yearto __ (2000) por shara (p) ‘per ahare (p) Wie 
Mar. 3.740 (1250) 122 (87) 34 (20) , 
jac Gremp ‘Apr 173,000 (180,000) 10.01 (10.13) 48 (48) s 
Bexbulid Developments Mar 21 (279) 86 (54) 25 (225) i ; 
Bogod Group Mar 242 (458) 3.03 (1.51) O82 (0.32) 4] 
Bucknall Group Apr «1,230» {1,550) 102 {140) 48 (45) ‘\ ié 
Cabra Esiates Mar 11,300 1 (3.690) - (287) 04 (25) - U : 
BCCI, so i possible Carcto Enginsering 8040 (8.800) 18.7 (16.0) 7.81 (7.1) ! 
poe aa 20 san to | Coletax & Fowler 4180 (40102) 47 (134) 13° (24) : 
all. However, the | Cray Electronics asio (27l) 25 () - 6} * 
Tela ct Man nea i on oo Greighton's Nat. 720 a a 35) 
ion scheme, W! is 1 ; 

Fougilly ainilar to the UE ver- | pee warenere Oe 

sion. In Luxembourg, there is a 

aeposit ti 4 it 

a limit of L¥r500,000 or about 

£8,000. Banks in are 

still paying itors, but it is 


your money, unless your 
deposit was a branch in 


that country. 


Helplines 

If you have further problems, 
eall Touche Ross on 
071-480-7766, the Bank of 
England on 071-601- 
8868/5394/3749/6204, or Visa hel- 
pline on 071-937-8151. 

Various firms of accountants 
and lawyers have also offered 
to help. Among them are Levy 
Gee, aecountants 071-267-4477, 
and solicitors Jacques & Lewis 
071-242-9755; Richards Butler 
OT1-247-6555; "Alexander Tatham 
061-296-4444. 


ultimate security there are, of 
cures, National Savings and 
The situation with 
investments offshore is more 
complicated. The Isle of Man 
has a depositor protection 
scheme. Guernsey, Jersey and 
Gibraltar do not have deposit 
protection although all have 
regulatory authorities. Most 
UK hanks operate offshore 
through branches and 
any deposit is with 


operate offshore through 
subsidiaries, under 

uilding Societies Act, they 
are responsible for the debts of 
wholly or majority owned 
subsidiaries. 


John Woods 


John Woods is editor of |. 
Moneyfacts, the monthly guide 
to investment and mortgage 






business, 2 mach 

a contribution o ~ 

and Triplex’s exposure to 3.50 1.85 

recession-hit building and con- 320 0.50 

sumer-related sectors. a “ 

Ellis & Everard, the UK's = = 

biggest chemicals distributor a7 320 
and one of the in ne S75 - 

US, announces results for the 296 1.20 
year to end-April on Monsay. 0.48 0.18 : 
After having 310 1.00 = 

















casts for the effects of ithe 
recession on both sides of the 
Atlantic, analysts now expect 
pre-tax profits to come out at 
about £17.5m. Largely thanks 
to acquisitions, that will be 
still up from £15.4m in the pre- 


vious year. 

Among other companies 
reporting in a quiet week, Bul- 
mer, the cider maker, 


day and Stanley Leisure, an 
operator of betting shops. casi- 
nos and snooker clubs, reports 
on Thursday. 
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For more information call 
Lourdes: Bellis - 


071-875 4539- 
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. OST PEOPLE 

5 come into. a lump 

sum at some time. 

f Alt might be an 

inheritance, a maturing life 

’ | Lassurance policy, 2 premium 

bond win, or a redundancy 
-' cheque. - 

The temptation will be to 
spend it, or to pay off debts. 
But if you have a reasonable 
standard of living, what are 
the best routes for saving and 
:. investing a lump sum? 

Coming into £5,000 is nat 
going to make you a Rocke. 
. feller overnight. But it is the 
... Sort of sum which, if invested 

* wisely, conld belp provide for 

_ your old age, your children’s 
"4, education or a deposit on a 








property, : 
The first thing you must 
. decide is how much you need 
to put away for “rainy day” 

* savings. [f you have no savings 

- Bt all, then a building society 
«| should be the first port of call. 
“. 7 But if you already have an 
emergency fund, and want to 

. ‘plan for the longer term, then 


ous. 
“* Long term growth is most 
likely to come from equity- 
_, based investments and for a 
. ” sam of just £5,000, the best way 
. + Of buying into an equity mar- 
» ket is to purchase a unit or 
jnvestment trust. These may 
_ fall in value if the stock mar- 
. ket plunges, but they remove 
the risk of you picking shares 
in the next Coloroll or British 
& Commonwealth and losing 

~ Your money. . 


RE MISDOINGS of 
timeshare salesmen 
are again in the head- 


lines and consumers 





ee 
ANGS & INTRODUCE 


‘org Diber use deee 


Ph owing to Mant mannose 


'S CUE 


- _ incorrectly been portrayed as 
:"- property ownership. The right 
»* to occupy two or three rooms 
for a given period each year is 
a contract more akin to a 
’ . financial future than to, say, 
> ownership of a villa in which 
one can do as one chooses. 
: . Some might compare it to the 
‘1+ concept of ownership in the 
* public ownership of, say, Brit- 
-- ish Rail or the British Coal 
i mines -— but this is unlikely to 
» ' offer much consolation to time- 
«share investors who have lost 
“more than my friend. : 
How should one deal with 
- the promoters and organisers 
. offering fancy prizes if you 
* attend one of their “seminars”? 
Can one really pick up cheap 
second- or third-hand time- 
share units which might, like 
busted bands, be worth some- 
thing after the recession? — 
First the sums. My friend, 
had he gone ahead, would have 
invested £12,000 for two weeks 
a year in Marbella. In addition 
he would have had to pay £230 
a year in maintenance, which 
could go up whenever the pro- 
moters felt they could get away 
- . -with it, plus a £50 booking fee 
" “whenever he wanted to use 
their swap shop to exchange 
. Biante for a fortnight in 
“" “another resort participating in 
the network. So his holiday 
was going to cost £280 plus air 
- +- -fare, plus the interest he might 


INSURANCE companies and 

- ~ brokers have been very suc- 
cessful in using the spectre of 
increased costs to scare direc- 

* .tors into switching from a pen- 
“sion scheme based on final sal- 
ary to a money purchase 

3 ischeme. But some of their 
- generalised and oversimplified 
statements mzy be wide of the 

» mark - and could be damag- 


# 
er 


os 


BK 


wa ing if applied without careful 
A checking. . 

& ‘e Directors of small businesses 
ey Should take independent 


Hy 


ae 


"advice before committing 
~themselves to a switch on a 
“ salesmen's say-s0. ce 

~. The arguments for switching 
are based on the prospect of 

“ithe equalisation of pension 

-‘ages for men and women, ee 

lowing the European judgment 

un the Barber v GREcase, and 

‘cfrom the eventual introduction 

.._ .of mited indexation under the 

” “Social Security Act 1990. 

These changes night have 

.- - substantial cost implications 
for final salary schemes, where 
the employer's costs are tied to 
a certain proportion of salary, 
Money purchase schemes, in 
contrast, pay out only on the 

_ basis of the investment perfor: 


@ 
= 





ae 
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: “ you have to be more adventur: - 


- Windfalls 


However, you must remem- 
ber that these are long term 
investments. You should hold 
them for at least three years if 
you want to see a decent profit. 
Even then you might not be 
ahead, but over ten years the 
returns should easily outstri 
those from a building society. 

Which should you choose — 
4 unit or an investment trust? 
A Mintel survey which we 
highlighted last week revealed 
that two-thirds of people did 
net know the difference 
between the two. Each is a 
fund which invests in a wide 
range of shares; and you buy a 
proportion (units in a unit 
trust, shares in an investment 
trust) of the fund. 

However, an investment 
trust is a quoted company and 
you can only buy and sell your 
Shares (apart from the special 
circumstances of a savings 
scheme) from other investors. 
This means that the price is set 
by supply and demand, not 
merely by the value of the 
assets in the fund. Accord- 
ingly, investment trust shares 
often trade at a discount to 
their asset value, and this dis- 
count can change from day to 
day. If you buy when the dis- 
count is narrow and sell when 
it is wide, you will lose money, 
even if the assets of the fund 
are unchanged in value. 

The price of a unit trust is 
controlled by the managers 
and set at asset value. You do 
not have to worry about the 
discount. But this does not nec- 
essarily mean that 2 unit trust 


m: Make the most 
of a lump sum 


: “Philip Coggan introduces a series which aims to 
. map out strategies for investing one-off payments 


is better. The charges are 
higher than on an investment 
trust and over the long term, 
the performance of the average 
investment trust is better than 
that of a unit trust. 


One rule to remember is that * 


you should not buy an invest- 


ment trust if it stands at a pre- | 


mium to its assets. You can 
check the discounts or preml- 
ums of trusts by looking at the 
inside back pages on the F7. 

With only £5,000 to invest, 
and assuming you have no 
other equity-related holdings, 
you should pick a trust with a 
broadly-based portfolio. The 
big investment trusts such as 
Edinburgh, or Forei and 
Colonial, spring to mind; as do 
unit trusts from the UK Gen- 
eral, Growth, Equity Income 
and Balanced sectors. 

For example, M & G Midland 
& General, a unit trust, is top 
in the UK General sectar aver 
seven and 10 years, and sixth 
over five years. Over ten years, 
£1,000 invested in the fund 
would have grown (with 
income reinvested) into £6,737. 
But again, you must buy for 
the long term: £1,000 invested 
in the fond for the last two 
years would have fallen to 
You should certainly split 
your investment, to ensure 
that you do not have the bad 
luck to pick a poorly perform- 
ing fund manager. One route 
could be to put £3,000 in a unit 





free. The remaining £2,000 
would have to be invested in a 
separate trust, since the 
annual PEP limit for trusts is 
£3,000. 

Those who desire steady 
growth might consider the zero 
dividend shares of investment 
trusts, according to Sean 
Kingston, a director of 
Hargreaves Lansdown. These 
will be paid back at a 
substantial premium to their 
face value when the trust is 
wound up. Kingston likes the 
zeroes of TR Technology, 
which currently offer a yield to 
redemption of 13 per cent a 


year. 
In the unit trust field, he 
favours the UK income sector 
and says: “The time to be 
investing is when there is 
doom and gloom all round.” 
David Harris, of financial 
advisers Chantrey Veliacott, 
says that Mr and Mrs Average 
should always have inflation at 
the forefront of their minds. 
“Over a five year period, £1,000 
in today’s money will be worth 
£822 and £713 at 4 per cent and 
7 per cent inflation 


ively” he says. 
He suggests splitting the 


. Beware the costs of 
the timeshare trap 





“Beachside location, glorious sea views..." 
timeshare 


Look before you leap, warns Dry 






to regret a snap decision to buy a 


otherwise earn on the £12,000 
he was locking up in the pur- 
chase price. 

He bad overlooked the the 
opportunity cost of the inter- 
est, £6,000 last year plus £6,000 
this year into a do-it-yourself 
PEP could, on his reckoning, 
net about £1,200 a year. The 
opportunity cost could be 
greater if he were still paying 
non-tax deductible interest at a 
higher rate on his UK mort- 


gage. 

The new figure of nearly 
£1,500 a year is expensive by 
any standards to pay for two 
weeks rent in an as yet unbuilt 
self-catering unit that he had 
not seen in a populous, possi- 
bly noisy area that he might 
not even like. 7 

What about capital apprecia- 
tion? Unlike a unit in an equity 


you, if you shop around, buy a 
studio, a two-room or a three- 
room apartment in the location 
of your choice for, my £80,000, 
£50,000 or £80,000? Compare 
this with the price you are 
asked to pay for one or two 
weeks in a similar unit. 

When I went to investigate 
the products that Global Mar- 





den Gilling-Smith 


keting were promoting at a 
seminar in Letchworth, Herts, 
I was quoted (after much insis- 
tence) £7,500 for one week in a 
two-bedroom apartment in 
Tenerife. Multiply this by 52 
and one has the sum of 
£390,000. Assume more realisti- 
cally that the promoters are 
able only to sell 26 weeks. This 
still produces an aggregate 
notional value of £195,000, 
which is totally out of line 
with the price which such a 
property could fetch if sold as 
an apartment at today's prices. 

Imagine if the timesbare 
bubble bursts and the promot- 
ers go bust, so that unit hold- 
ers' action committees are 
formed to salvage what they 
can by selling the units as indi- 
vidual apartments. How much 
would you get? Taking an opti- 
mistic view that a unit in the 
tight area might realise 
£50,000, an investor who had 
paid £7,500 for one week would 
be lucky to get back £961, less 
his share of costs, being one- 
Gifty second of £50,000. 

The difference between the 
net asset value of £961 and the 
asking price of £7,500 repre- 
sents the promoter’s mark-up. 

There is a simple remedy. If 
timeshare units were to be offi- 
cially classified as investments, 
regulation would become sim- 
ple. Clause 2ixa) of the 1986 
Financial Services Act gives 
the secretary of state power to 
amend schedule 1 to the act so 
Cag ies 

of investment 
purposes of all or any of the 
provisions of this Act.” 

No new primary legislation 
is therefore required. 

A regulation specifying time- 
share sales promotion, sales, 
and so on as an investment 
activity regulated by the Act - 
so that promoters would have 
to seek registration as mem- 
bers of Imro or Fimbra - 





Pension scare tactics 


Directors should beware, warns Barbara Ellis 


mance of the pension fund. | 

At the National Association 
of Pension Funds conference in 
May, actuary Martin Slack, of 
actuaries Lane Clark & Pea- 
cock, showed that in the worst 
case, scheme costs could rise 
by between 50 and 70 per cent. 
However, he noted that this 
sort of a would my 
necessary basis le 
scheme allowed no safety mar- 
gins whatever. 

Salesmen have ignored the 
qualifications hedging Slack’s 
and others’ estimates and have 
pushed the money purchase 
Toute. The amount of commis- 
sion payable on this sort of 
switch runs into tens of thou- 
sands of pounds and some- 
times more. Some companies 
are not particolar about who 
they enlist to take advantage 
of the present opportunities. 

A pensions spécialist who 
attended one of a series of sem- 
inars run in different parts of 


the country by a Scottish 
insurance company found that 
he was in a minority. Most of 
the audience consisted of gen- 
eral insurance brokers, more 
used to selling car and house- 
hold policies than to pension 
schemes. 

Many of the estimates of cost 
increases for final salary pen- 
sion schemes are “scaremon- 
gering”, according to Ian Cart- 
wright, an actuary based in 
Godalming. 


“The actual contribution 
rate required is not decided by 
the insurance broker but hy 
the actuary to the scheme,” he 
ial advice is taken, the increase 
in cost may be mueb smaller 
than the possible increase 
quoted in general terms, may 
be zero, or costs might actually 


reduce. 

He added that because of the 
conservative attitude of most 
actuaries, many schemes 


might already implicitly allow 
for costs of the Barber and 
Soclal Security Act changes. 

Some of the maximum cost 
figures for the effect of imple- 
menting the Barber decision 
assume that all men in the 
company will retire at 60 
instead of 65. But a more real- 
istic assumption would be to 
allow for a number of people 
wishing to stay on. As well a5 
being a truer picture, this 
would greatly reduce the 
increase in costs. If as might 
happen in some companies, 
everyone wished to retire at 65, 
there would be no extra costs 
at all. 

Estimates of the cost of 
implementing 5 per cent pen- 
sion increases often assume 
that the scheme provides for 
no increases, whereas many 
schemes already provide for 
increases of 3 per cent. 

It is also worth remembering 
that Tony Newton, social secu- 


LENDERS ARE continuing to 
produce new kinds of mortgage 
offers in an effort to help the 
housing market and attract 
new borrowers. 
A mimaber of fixed ind 
Mortgages have been 
launched, p03 fixed rates 


the average of the 1980s. 

However, eager borrowers 
may find some offers carry 
terms and conditions such as a 
new pensions or endowment 
policy, or substantial redemp- 
tion penalties. Borrowers need 
to do their sums carefully. 

Bank of Ireland is offering a 
mortgage ped at 10.15 per 
cent until September 1 1952. 

ré are no restrictions on 

the type of mortgage to which 
it applies. The application fee 
is one month's interest, which 
is added to the loan, and there 
is a one-month interest 
for redemption in the first two 
years. 

Citibank’s Classic Fox mort- 


portfolio in five sums of £1,000 
each: the National Savings 5th 
Index-Linked certificates, 
which pay 4.5 per cent over 
inflation tax-free, if held for 
five years; the 2 per cent 1996 
glit-edged stock, where both 
the capital value and the 
coupon are index-linked and 
capital gains are tax-free; a Tax 
Exempt Special Savings 
Account (TESSA), where 
interest is tax free if held for 
five years (he recommends 
using a high street name such 
as Abbey National); a UK 
equity income unit trust (he 
plumps for Newton); and an 
international equity unit trust 
he suggests i . 
m Last week's piece on 
investing £1,000 a month 
indicated that 5 per cent of the 
vajue of a single premium 
investment bond could be 
thdrawn each year, without 
an immediate tax liability. 
This should have been 5 per 
cent of the original investment. 
These bonds are most suitable 
for those who have used up 
their CGT allowance. 
@ Future articles on this subject 
twill cover lump sums of £50,000, 
£100,000 and £500,000. 


would cause most of the pres- 
ent UK operators either to shut 
or change their methods. 

Once the sale of timeshare 
units is brought within the 
ambit of the Act and subject to 


each timeshare unit and to 
mark-Op to, say, 100 per cet of 
mark- - r cent 

net asert value to cover admin- 
istration. In the meantime, 
potential investors should do 
the above I eas 

a postseri yu 

to gain a prize bby yoing two 
hours penance sitting through 
a timeshare presentation in a 
stuffy room with raucous 
muzak coming through vents 
in a low ceiling ~ foi it! My 


ing Europe (UK) informed me 
that 1 was guaranteed an 
award of either a Volvo Sports 
Coupe 480ES, an Electra Sport 
boat with outboard motor, or 
£2,000 cash. 

Early on at the meeting I 
was informed by Dawn - our 
presenter — that there had 
been a problem with the cus- 
toms over the prizes “because 
they come from America”. 
When I expressed puzzlement 
that either a Volvo car or 
English pounds had to be 
imported from the US, I was 
told that I would in fact have 
won the inflatable rubber din- 
ghy with a battery-operated 
outboard motor, for which I 
would have to supply my own 
battery. I would also have to 
send a postal order (sic) for 
£48.50 to cover the cost of ship- 
ping and so on. 

T could, however, take away 
a voucher for such a boat but 
no one could guarantee 
whether I would get it in one 
month, this year, next year - 
or whenever. Alternatively, I 
was invited to accept two 
return flights to Orlando/Baha- 
mas, bat not even the manager 
could say whether these were 
scheduled airline tickets or an 
offer to travel standby on a 
charter. So if you want to pad- 
dle your own rubber dinghy 
(uhen and if it comes) to Flo- 
aging director of Employee F 
efit Services. 





‘Hetsz Elewann $4 





nity , told the House 
of Commons ot the ent of Sune 
that limited price indexation of 







your money is 










delay until at least 1994. standard of living. LTH ment. 

cell j u BN AT 
fe eat As Britain's largest ee To find out how 
returns. If they should happen retirement income speci- NE He Knight Williams can help 
to be higher when a member alists. this is a problem we WU you. simply complete the 


comes up to retirement than 
was asstimed by the scheme, a 
pension increasing at 5 per 


prea Foes cameti oat clients. Limited, 16] New Bond Street, 
be needed to buy a pension We know that in the long = London W1Y OLA or telephone 
increasing at 3 per cent. 

Hundreds of other assump- 
tions are built into ion 


schemes, all with effects on 
costs. 


“Larger companies would 
always take actuarial advi 





on the financial implications of| 

re said sare Willi | Name 
je says many &! 

companies lack specialised ams | een 

advise, particularly those Britain's | 

where pension schemes a Largest Retirement 

with insurance compariss ant Income Specialists | 


independent consulting 


actuary. 


in the building 
society, falling in- 
terest rates can only } 
mean a drop in your 


have been addressing for 
many years on behalf of our 


run, only a sensible mix of 


Knight | 


gage is tied to the average rate 
charged by big building societ- 
ies ey £50,000 eee mort- 
Bage. It uses a Mortgage Rate 
Ontiak wale on the Futures & 

tions Exchange, to do so. 
the rate will be adjusted every 
three months and will be 
capped until April 1992 at 10.95 
per cent. There is an arrange- 
ment fee of £250. 

John Charcol has two offers: 
10.75 per cent fixed until Sep- 
tember 1994, and 10.65 per cent 
capped until September 1992. 
There is an arrangement fee of 
$250 for the fixed and £125 for 
the capped offer. A redemption 
penalty of three months inter- 
est applies to the fixed, but not 
to the capped offer. 

National Westminster Bank 
has a fixed rate mortgage of 
1L8 per cent, fixed for either 
five or ten years. The rate is 
only available on endowment 
and pension mortgages and 
with insurance arranged 
through NatWest Insurance 
Services. There is an arrange- 


ONE OF THE GREATEST 
DESIGNS OF THE ZOTH CENTURY 


Twenty years ago, Audemars Piguet created a watch 
so unique that it has been admired and envied the 
world over: the Royal Oak, the first truly luxury 
sports watch. 


Royal Qik 


Audemars Piguet 


Audemars Piguet G Cie SA. 13-48 Le Brassus, Switzerland 






























coupon and post it to 
Knight Williams and Company 


us on 071 408 1138. 
[ eeamires seeaa 


Please send thedefalla of Knight Willams service 10 
| privalecleits und a copy of Sell-Defence in Retirement’ 














Mortgage offers flood in 


ment fee of £300 and a redemp- 
tion penalty of four months 
Oe enn eaten, 
mon! r ive year 0 bs 

Scarborough Building Soci- 


ety is offering a capped rate of 
10.95 per cent up to September 
1992. The rate can apply to 
endowment, pension or repay- 
ment There is an 
application fee of £150 and a 
redemption penalty of three 
months interest in the first two 


years. 

Town & Country has 
launched a low start mortgage 
where the interest rate for the 
first year is the society's basic 
mortgage rate minus 1.5 per 
cent, and the basic rate minus 
0.5 per cent for the second 
year. For the remainder of the 
term, however, the rate will be 
the basic rate pizs 0.5 per cent. 
There is an application fee of 
£150 and a penalty of three 
months interest for redemption 
within five years. 


Philip Coggan 
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MINDING YOUR OWN BUSINESS _ 


ee mg The horse trade . 








_| tightens its girth . 


< NE OF the big winners of the “Recently we shipped 1,100 girths to Ger 





guinea fowl, 18 cattle — including a dozen 





Christmas when there are an additional 

ke! 50 geese. ; Thatcher years was, without many. There is enormous 
eee rato, built in the 1620s, is doubt, the horse. Britain's popu- girths from Taiwan We impart rubber 
home to Bill and Charlotte Reynolds and lation of eguus caballus rid- stirrup. tread (to. stop 
to all the trappings of 2 modern office. den up to more than 500,000 by Hong Kong. We also 
There are suflicient up-to-date hygienic 80s. The horsey industries grew too.A Hong Kong as well 
preparation and cold store areas to satisfy report concluded that at £750m, the equine (preventing the hind 
a visiting health inspector. Importantly, business was as big as office equipment. _the fore hoof), We import thinning 
for those who care about the taste and More families had more money to buy from Pakistan. They 
quality of a mest 5 bom ae such beasts for their offspring. The gym best macs in Sheftieit 
expensive cuts of beef, po: Khana crowd gradually spread closer price. Stirrup 
free range chickens and the more . urban areas and further up-country from made in the Midlands. 
humdrum hamburgers, sausages and the south. Stables filled up with more per cent of that ta 
excellent bacon — the farm is organic. Tracys than Trodys, more Sharons than Korea and Taiwan, 
- It was not so when the Reynolds bought Sasannahs. 2 years.’ 
it in 1987. But with the conviction of “The trend has been for trade A seventh of the 
converted amateurs, the skills from. their and the actual horse riding tion to from rugs made of 
previous careers — he was a teacher of move north”, says Stephen Robertson, proof canvas and jut 
physically handicapped children, she a head of the family equestrian equipment als like Thermalux have 
silty to ge over soe bad Tita, te Be ety Meek onl om oteet Roberton says that new 
ability to get over some . Tw in son one 
farm should make its first small profit boy were the only people within 20 only a small part of the total 


3 

3 

i 
5 
ig 








two 

meAcoorbiis to Charlotte pi; field has dozen horses 15 per cent of equestrian gear 

cco. ‘oO arlotte pigs are nearly every a + 
addictive, an addiction that first dawned famed out in ft” One of the country’s Britain. Even though the company has 
on her in the 1980s when she kept two biggest retailers of tack is in that famous long since 
weaners, called Bubble and Squeak, on northern horse-riding town of Wigan. buys them in a 
land that abutted their first home. _ This growth has helped Stephen Robert- sail, in the heart of 

To provide good food for her family she son, based in Exeter, raise its sales from manufacturing area of the Black Country.' 
learnt by trial and error how to make £250,000 to £400,000 over the past five ea 


usages with her Kenwood mixer, how to : Te 
cure fies of ham and how to look after rs son’s shows that old dogs must often learn Nick Garnett meets a.-. 
ier olin chimaliiocs collisgmee Te Gace Gee a gel mci cas cs ae tc ee eo es | em ceicks, Starting out 28 3 ew  tack-maker facing up 
2 a in @: igs he rears In the West Country — ; > f 
couple realised that public demand for adjust to shifts in demand mr tack as toa changing market 













organically reared meat extended beyond e significant as'the rise in size of 
in 1967 they bs th isit mM T Nn “Traditional demand has remained from 

1987 they began e requisite i 7 
two-year conversion of the farm according S a O a 1C professional show jumping people and the “At one time Indian bridlewear was not- 
to principles for organic farming hunting and racing fraternities,” says very good. Its quality was poor, the leather 
controlled by the UK Register of Organic ; Robertson. “But with many more types of wasn’t even properly tanned. Now some 
Food Standards. ; e e parents now earning more money to buy Indian craftsmen put our own to shame. 
This was an expensive process and, p their children ponfes, there was a tremen- Within the pony club regime there has 
coinciding with a capital expenditure of I ] 1 dous boost to the cheap end of the trade. been a ‘don't touch Indian’ atmosphere. 1 
£160,000 on the farm's buildings, plant and ss While that has gone back a bit, it is still think they will have to swallow their 
machinery, and inadequate financial much more important than it used to be.” words.” 
fev ids's z See ar, = Lae be coe nes sos overall its. Margins Sower than on : 

7 ; causing ° ‘ Selling products hamstring 

Reynolee’s. think about selling Nicholas Lander on the struggles of a Somerset farm Ne Ne ee ee ea aint takae tele Toe com 
The couple were caught on the horns of pervasive smell of dead cowskin that is pany’s net return of 10 per cent, before . 
the organic dilemma. Organic feed for flavour rather than hormones and to come who read law at Cambridge, to help with Bill, who read English at Oxford. The | equestrianism’s traditional material for Robertson takes his own salary, is not” 
animals costs £100 per ton more than the from animals which had a “decent life”. their growing business. She. was determination to give the public top| tack. In among that though are piles of What has not proved difficult is find-. 
normaal and the animals are allowed to live They had always operated a farm shop vacuum-packing the sausages and steaks quality organic meat for which there | things that might give more traditional 1 g is a 
longer: broiler chickens are slaughtered at through which they sold their meat, as which Charlotte had prepared the day I seems more and more demand, strikes in | riders a shock: things like polypropylene involved. “We just do a lot of delving’: 
five weeks, free range at ten or more, and well as organic vegetables, beer and wine. was there. the oddest ways. bridlewear and tabular acrylic for making through embassies. If I think a product is’ - 
organically reared pigs live an extra ten Bill goes every fortnight to a Saturday Standing all day by a cold store making: - girths that keep saddles in place. Taiwanese or made in Hong Kong I would. * 
weeks, market in Bristol, once a week to private sausages seems to come naturally to ™& Swaddles Green Farm, Hare Lane, ee eee a go to the of the respec- ~ - 
Costs are higher, sales take longer, cash homes and to one or two restaurants in Charlotte, a science uate from Buckland St Mary, Chard,Somerset. TA20| reins and stable rugs to hoof Sam tive embassy in and they would : 
flow is harder to generate. Their mistakes London and, via a carrier, which delivers Birmingham, as does the farm to JR. Tel: 0460-234-387. Fax: 0460-254 591. Brown reflective belts and children’s sta- 1 me with a list of 
ait eoll as lepocaders, to reach Mate’ Th Pave also spread the word af local i ic wa 

as in ve . 
weight. They" also failed to have any aerieuitural shows, winning customers | Animals must meet the following requirements to qualify as organic: 
vit was only carly tact year that they farmers © “°PUT=™ from largerscale | 4 9 reared on farms where no chemical fertilisers, pesticides or herbicides are 

od fore the number of interested ‘They recently won a gold medal at the | used and be regularly Inspected by independent inspectors 

just how valuable an organic farm North Somerset Show and their stand | 2 Be fed on feedstuffs free from In-feed growth-promoting agents or animal 





by-products 
3 Be free fro rouidne medication; wtyemer for clases prevertion of, O17wim 
promotion 
4 Be reared with due attention to their welfare and have free access outdoors 


















leather bridlewear 
easier to care for,” says Robertson. 





Will I pay CGT on 
rooms I rent out?. 





BUSINESS SOFTWARE 


BUSINESS TRAVEL D a ‘To advertise in this section please telephome O71-873 3590 1 071-407 S752 or write to Mark Hall-Susith at 
“AGENCY the Financial Times, One Southwark Bridge, London SEI SUL or Fecx: @71-873 3079 
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IMMEDIATE CAPITAL } || Agency. Substantial equity : 
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COFFEE PROCESS 
INNOVATION 
‘World-wide patents pending. 


Shooting to Let 
Long exzablishod Shoot om private 
Estate in Hertfordshire offers Full 
or half guns and one full let day of 
8 or 9 guns in forthcoming season. 

Please contact: 
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The’ thing people telt you about 
winemak- 


these wines is that Alsace 


; 
: 
F 
g 
z 
* 
B 
F 


make 
(far better 
than Chardonnay) as wel! having 
the guts to stand up to foods as 

M0 powerful as venison, vach- 


gundy, the producer is the key. 

Also as in Burgundy, there is 
increasing polarisation of produc- 
r- ers. On the one hand are the large 
{by Alsace standards) menor 


ol 
“ment bebind a Hugel label, you have the sort of 
O W Loeb, blending 


halves of Riesling 1985 for £6.95). 


traminer 


guisheim. 


the best 


narily opulent wines, particularly 
those labelled Cuvée des Comtes 


But the monopoly that the large 
houses enjoyed in export markets 
has been broken, just as in Bur- 
|- gundy, by individual domaines. 
Growers who bottle the produce of 
their own vineyards now export 
more than four thmes as much wine 
as they did in 1980, while total 
exports have grown by a half. And 
{ these growers ts singing 
ot fae. that today’s a 
sophisticated wine drinker wan 

hear. It goes -e-r-r-o--r. Rather than 
wine to match their own 
special labels, effectively brand 
of Zind-Bumbrecht, 


of 
extrasrdl 


rent bargain 


Paul Blanck are dedicated to 
expressing the particular conditions 
of a single terrain, one carefully 
delineated vineyard, and usually 
one that qualifies as a Grand Cru. 

Alsace’s superior Grand Cru 
appellation had a difficult birth 
back in 1975 and is still in intensive 
care. The negociants are quite right 
that the words Grand Cru on a label 
are no guarantee of quality. On the 
other hand, a Grand Cru from one 
of the new generation of geography- 
conscious growers will probably be 
one of the more thrilling wines you 
will ever taste, full of searing frait 
and intense aroma. 

Zind-Humbrecht may be one of the 
most expensive Alsace producers 
but the premium is well-deserved: 
you can taste the concentration of 
Jow-yield vines in the glass, The cur- 

has to be thei 
Riesling 1989 (£6.99 from Wine 
Rack) which is far better than many 
Grand Cru Rieslings I have tasted La 


their straight 


Schoenenberg, 
Nobles that 
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Paris in Edin! 
Philippe Blanck also 
slightly elim 


t of a 
excellent wines of his family 
are 
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wines are sold by 


than-most 
Bibendum of London NW1 (some 
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- 
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1983s still available), Thos Peatling 
of Bury St Edmonds, Tanners of 
Shrewsbury and Raeburn Fine 
Wines of Edinburgh. 

Perbaps my favonrite producer is 
Theo Faller of the Domaine Wein- 
0 bach (both names are used on wine 
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Sauerkraut 
French style 


ERE YOU to listen 

. to the French ver- 
sion only, Alsace 

¥. would present a 


curious anomaly among the 
regions of France where wine, 


the exception of the eastern 
parts of Lorraine, : 

‘To get a little closer to the 
troth, 


in any of their attempts to 
annex it. bis 

clae to. the wine: German 
grapes vinified with French 


gastronomic awareness; the - 
‘ol 


od: German traditions 
refined with a dollop of French 
verve, and the where 
a ematioring of over- 
lays a of Swabian 
German. | 

Sometimes that French 
sheen seems very thin indeed. 
In the vi to the north and 
south of Colmar you can stand 
among the gingerbread houses 
of the villages with the locals 
babbling their Platideutsch and 
the tourists their Hochdeutsch 
and wonder whether the 
French have ever sui in 
making any inroads whatso- 
ever, then you go into the local 
inn and try the food and then, 
and only then, you know that 
you are not in Germany. 

Still, nine times out of ten 
you will find choucroute. I have 
heard foolish Frenchmen argu- 
ing until they were blue in the 
face that this dish bore no rela- 
tion to the Scere which is 
a gastronomic /eitmotiv from 
the Vosges to the Urais; this is 
clearly nonsense. On the other 
hand a good dish of choucroute, 
moistened with a dry Alsace 
wine, scented with juniper or 
cumin seeds and dished up 
with an array of pork chops, 
smoked bacon, ma: 










|: WINES FROM 
* FRANCE 


 : Monthly deliveries to 
1, the UK, of excellent 
- quality wines by the 
f case. (Mainly Bordeaux) 











£3-£5 per bottle. 






, _ Please fax for further 
W . information, tastings and 
ai delivery details. 

G Fax: (010 33) 46 91 80 23 
(France). 
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addventure outback. 


















Wwydays a 
atu days a 
‘ i Week sice of Oddbins’ free “ : 
wine tastings This time we're |. 
2) ge sampling six deli-” 4 
nb claus OLSCOVEFLES 


Ee 
JDL from our latest - 


gen (blood puddings) Knacki 
(dumpy frankfurter style sau- 
sages) pork and Monbeliardes 
(smoked sausages) can be 
delightful and a long chalk 


B 
Be 
g 
g 


tronomic context of the 
city, Clause’s combination of a 
combined with hashed 


shop which could despatch 
them to any city in Europe. 
Incidentally pate de foie gras is 
now a dirty word, as any men- 
tion of pété will mean the duck 
or goose livers have been 
Dlended with 


the many superb Riesling 
wines made in the region. 
The micro-climatic condi- 
tions imposed by the Vosges 
mountains make Alsace a para- 
dise for fruit and vegetable 
farmers. There are as many 
peatnes and 35 of apples: ‘Tae 
33 of apples. 
two most famous plums are the 
mirabelle and the guetsch (the 
French rendering of the 
Zmetschgen with which we 
were all tormented in German 
lessons at school). Many of 
these fruits go into the stills to 
make the famous alcools blancs 
of the region; but the distillers 
do not stop there: virtually 
ing can be distilled in 
Alsace including gratte-cul (lit- 
erally bumscratcher) which is 
in fact nothing more indecent 
than the hips of a dog-rose. 
Of course you will find 
spirits of this sort over the 
river in the Black Forest but, 
in my opinion, they are not 
pearly so good. 


Giles MacDonogh 


TWO NEW toys have emerged 
for those who like constractive 
play while opening wine 
bottles. For most of the last 
decade, to most of the wine 
world, a corkscrew was a 
Screwpull, a teflon-coated, 
plastic-legged model designed 
by a wine-Joving Texan whose 
real job was ig oil rig 
platforms. (Corkscrews were 
much more difficalt, 
apparently.) 3 
Having conquered the wine 
world with the Screwpull 
corkscrew, he gave us the 
Screwpnl} foll-cutter to ensure 
that capsnle-tops came off 













Appetiser 


neatly and safely. Screwpuli's 
corkserew and foil cutter set 
costs around £13. 

But now, after some 


Debenhams, Tesco and big 
Co-ops. It is a boon to have 
and impossible to mulay, but 
the Brabantia corkscrew has 
two disadvantages: a certain 





petal pega hac 
easy to catch some 
flesh in there too. ee 


; been described 
: answer to pizza. This is a bread 


* practice to down a hearty 


appetites 


LSACE, presumably 
the home of Alsatian 
dogs - no Franco- 
phile would call 


flavoured with local wine, 


' is to describe someone or 


something as being “as bland 
as choucroute cooked in water”. 

One Mvour te snack or 
or farte flambée, which has 
i as Alsace’s 


dough stretched pancake 
See eres cant noes andar 


= eream, bacon and onions, 


baked until sizzling and 
freckled with gold, 

1am told that country people 
used to tuck into it as a 
mid-morning snack, like 
elevenses or what the Welsh 
call bait. It was common 
soup 
first, and to follow the 
tart with a swig of locally 
distilled eau de zie, to kee) 
body and soul together un! 
lunchtime. 

It surprises me that in an 
area where the summers are 
hot even the area’s lightest 
dishes are not my idea of light. 
Summer tarts there may have 


ts. 
This gives you a taste of 
Sanaink your teeth into. Hs 
can sink your into. 

not the sort of food 1 would 
want in a heatwave, but it 


seems quite appropriate when 
summer is basically as cool 


and sorry as this one has been 

in Britain. 

MATELOTE DE POISSONS DE 
GEWURZTRAMINER 


MER AU 
(serves 6) 


The river I is a tributary of 
the Rhine and im local dialect 
Alsace becomes Ilsass, the 
country of the IL A traditional 
fish stew of the area used 
= ; Diab: Srem this river 
5 lamprey, , eel, 
salmon, pike, perch and tench 
— swimming in a Riesling 
cream sauce. 


and Gewurztraminer, as 
Worreth of 


cooked by 

L'Auberge du Jura in Kiffis. It 
Cer oe eee 
gist miced tah fillets (sach 
as sea bass, 


mullet and sole); 12 raw 
Jangoustines or 


large prawns; 





Bake at 200°C (400°F) gas 
mark 6 for 8-10 minutes or 
Just opaque and 
cooked. Lift out the seafood 





. On the west bank of the Rhine French flags fly over towns with German names. FT writers savour the hybrid food and wine of Alsace 


The smoky magic of a 
reborn love affair 


Trimbach, more famons in the US, 
is terrific at siow-maturing steely 
Rieslings such as thelr Clos Ste 
Hune and Cuvée Frederic Emile, 
while Leon Beyer is the 
Gewarzi making 





Eating out 
in France 


ET 
perfect. ide 
wails of Riquewihr, 
OE a 
picturesque towns, 
Auberge du Schoenenburg. 
The sun shines in on white 
tablecloths while diners look 
out to a hillside vineyard 
through picture windows. 
The family lunch starts with 
a complimentary glass of 
chilled muscat followed by 2 
complementary salmon 
mousse, There is a choice of 
three set menus at FFr130 
(£18), FFr180 and FFr245 and 
the carte. Wanting a light and 
ive meal we chose 


recommended by David Ling, 
assistant manager of Hugel 
et Fils, a leading Alsace wine 
producer, we picked a bottle 
of the Riesling Hugel, cuvée 
tradition, 1988. 


it turned out to be a good 
choice. Additionally our 
eight-year-old son was very 
happy with his fish dish, the 
attractions of steak frites, 
served on nearly every 
“children’s menu” in France, 


white-fleshed river fish, came 
crisp-ekinned with the fennel 
beautifully understated. 
delicately-flavoured with star 
anise, our son finished his 


Tel: 89 47 92 28. Hotel le 
Schoenenburg Tet: 89 49 O1 11. 
Far 89 47 95 88. Hugel et Fils: 
89 47 92 15, Faz 89 49 0010. 
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How to beat burglar Bill © 


Gerald Cadogan scans a magazine that helps to recover stolen goods 
: or do. so yourself, Inserting an 


URGLED? YOU came 
down in to 


houses, racecourse 

an Oxford college. Silver and clocks 
are large categories. And there is a 
steady depletion of furniture. A 


When the insurance company's 
adjuster appears your first 
; esti Sesthing hack? urns, 

ig ? 
“yes” especially three months) 
monthly maga- 


new answer is 


trade 
than 160 coun 
Since, 


Yorkshire police came from Italy, 






AN YOU i 
without electric 
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i 
§ 
: 
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Michael Faraday: the scientist on the new £20 note 


Yellow Gold £8,890 - £13,925 Platinum £13,400 - £33,175 
The Ni i cal 


phase display by IWC. 


Aesthetics from every angle, 

It’s fine that your eyes were caught by the 
illustration of the 18-carat gold Novecento. 
Although when you study its four circles and four 
corners, it might not be so easy for you to know 
where to begin to. comprehend its mysteries. 

‘You will note there are eight features related to cach 
other, and this in itself is rather an extraordinary 
accomplishment in contemporary watchmaking art. 
Because in front of you is the only automatic, 
rectangular wristwatch in the world with a 
perpetual calendar, year and moon phase display. 
So it doesn’t really matter where you begin, or 
where you stop examining the Novecento. It is a 
masterpiece from any angle. Whether in gold or . 
platinum, or with gold, platinum or leather . 
wristband — you are likely to want to examine it 
more closely several times a day. Perhaps cven 
every hour, so as to study its aesthetics from yet 
another angle. The Novecento — a superlative on 
your wrist. 


IWC 
Loree 1868 


i i for the IWC com i . 
Fe ee ct Bay TT Meg oa 
LONDON ASPREY — NEWBONDSTREET: HARRODS — KNIGHTSBRIDGE: 

DAVID MORRIS — CONDUITSTREET: THE WATCH GALLERY — FULHAM ROAD AND JERMYN STREET: 
-MAPBIN & WEBB — QUEEN VICTORIA STREET AND REGENTSTREET; GARRARD ~ THE CROWN 
JEWELLERS: HOWARDS — BROADWAY. STRATFORD-UPON-AVON AND BURFORD- C,5, BEDFORD — 

NORTHWOOD AND RUISLIP: HARPERS — HARROGATE AND YORK: MAPPING WEBS — GUILDFORD. 





by fax works 
Yorkshire. 


But goods cannot sink with 
Trace, which circulates to the 
i and collectors in more 
tries. Villains 

-one fence 





also 


adjuster to get in touch with Trace, (tel: 0752-228727, fax: 226911). 


Faraday an 
spark of genius 


David Fishlock pays tribute to the father of 
many of the modern world’s inventions 


research laboratory in the 





Counting the cost 
of fallow land 


Se Ee ae eke 


a 
similar deterioration in the 
farmers? 


Farmers could be forgiven 
for wondering if there was 
some ministerial confusion 
with the Gulf when a recent 
government announcement, 


concerning changes in the set- 
declared that goats 


arable farmers, Not so 
were being exho 


the 


iP 
ipl 
u 


enna] 
le 
i 


: 
| 


ing of tableware, for example 
- and electroforming, later 


in making hone 
records. “These laws rank 
among the most accurate 
generalisations in science,” 
says Thomas, During the same 
period, he also found time to 


i 





Country View 





ern Europe, the Soviet Union 
and the Third We 
In these ci set- 


- considered 








Philip Saunders, founder of Trace, in his Plymouth office 











cists know it. He 
fad munda‘meacly 20 years ta 
ear- 
Ten a tae ooestea toa true. Last year I was hit x 
for better lenses for astrono- | between the eyes with “! : 
mers. This was the birth of | do the other six accept the 
magneto-optics. Nowadays, | total domination of Helmut 
many natural and man-made of this ? 







mas, his 
income as it came, chiefly on 
charity.” He died in 1867; his 
legacy is everywhere in the 
world of 1991. 
@ *Michael I i and the 
man and place, by John ¢ 
nas. Publis! ood . 
: Germany. Commenting on the 
meeting between Kohi and 
President Gorbachev in the 
ine last week, the Frank- 





save the obligatory twice-an- 
nual cutting of plant cover, 
will bring problems. Anyone 
who has tended a garden will 
know just how ephemeral an 
art is soil cultivation. 

Leave a plot for just a few 
weeks and it is barely 
recognisable The invasion of 

harmful 









mann remains economics 
minister, although the 
isn't exactly ih 








paside 
productivity would take 
le and is likely to be 





full 
tim: 





expensive. 
Even if he can afford it, the 
chemical armoury of weed 
killers, fungicides, pesticides 
and_ insecticides eat ee 





would a green 
with envy. With much 
self-praise it has been 
announced that handouts 
worth DMi0bn have been 
ended. . .if a private person 












t Wimbled tied Go ey 
r ai On provi no- 
opposition to more than the cue for sour 
applications of comments, were differ- 
fertilisers is also making tteelf ent elsewhere. The Paris daily: 
iberation went characieristi- 
Happily, one beneficial result | cally over the top in analysing 
of set-aside seems quite si 
possible. Five or more of 
leaving land fallow is an ideal 
step towards conversion from 
conventional chemical farming 
to organic food production. 
Organic farming in this’ 
country is in its infancy, but is 
now 


even 
encouraged. The public bas 
shown its willi B to pay 


the necessary extra for 
organically produced food. 
Perha) 


safe. 


















ps our farmers need not, 
after all, take up the goat 
option. 





Michael Stourton 
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| ROM JAPAN, the length trousers and a cropped 
y .fand of the people cotton jersey black top. 
; Whose devotion to There is nothing haphazard 
“she labelis about the Muji shops - they 
raitleal new idea" the “look: ples which press to te Heldly 
- look- ples which appear 
nelabel™ collection. . adhered to. The beautifully 
in Japan the 221 Muji shops, 


_ This week those whe are 
interested can find out what all 


erty, opens at 26 Great Mari- 
borough Street, London W1. 


already 

* wel] enough supplied with 
shops and goodies but Muji is 
different. The name Moji 
stands for “no brand goods” — 
ather words, what is impor- 


while Scandinavian-styJe sim- 
Plicity never really caught on 
here I have a feeling that Mujl 
will The big difference is in 




















about the Muji product is 
het who designed it, but what 
7:1 well remember seeking aut 
the? Mujirushi Ryohin shop in 
Tokyo ‘and being entranced. 
cated simplicity: Sold blocks 
oP dark chocolate brown, black, 
gfey. or white were piled on 
simple wooden shelves. 


mood and ti 

When the Scandinavians 
launched their austere di 
philosophy there was litt 
superfluity around to pare 
away. A Britain that bad not 
properly recovered from war 
deprivation was not ready to 
embrace another bout of aus- 
terity. 
_Muji's timing seems just 

The spend, spend, spend 


all the basic classics every 
wardrobe needs, in natural 


don't go into wrinkles with a 
lot of ing.” 


HOW TO SPEND IT 


ucia var der “Post on a Japanese success story that has come to Britain, a Scottish exhibition.and a ring that is a US best-seller 


selling a range of well-de- about their aims. 
sigged, well-made simple cloth- “We wanted to our 
ee ced poseeld prodicts customers with the hasic 
» B least pre- things they n to live their i 
, Success Stories of tho lives. ‘These things would be 2 Gk oh in ate once 
decade, Among the cognos- made from good, sound materi- 
centi they have become a als with [ 


bedlinens, including square 
and oblong pillowcases, in 
















Shapes were strong but sim- : fibres (mainly cotton) and good There are Peruvian cotton plain cream calico or denim, 
Blei - cropped comfortable decade is over. Times are classic colours like natural, socks and pure cotton vests, simple lacquered bowls and Main Picture: All the clothi 
ftousers, square-cut T-shirts, harder, the mood is one of white, grey, black, navy, simple sweaters, polo shirts useful storage boxes. Is classic, much of 
loose, easy shirts In white or greater fastidiousness and dis- brown, denim. and T-shirts with no logos, Look t, too, for th Here plain finen 
denim or striped cottou. House- crimination, of a retum to the ‘The philosophy is summed long pleated Indian cotton jupce out, too, for te cen oe 
iid prodncts were simple, too famous Mies van der Robe dic- up like this: “Muji cloth- skirts, comfortable tracksuits 2) °"Ciy, ~ .prowm HVE ODES = bak and caramel) are 
»?elear, plain glass in anaf- tum of “less is more.” es...are meant to be worn, and strict shirts, particularly O05, “Aha pense eS teamed with trousers 
feeted’ shapes, unadorned but Resides which almost not to adom. We would not desirable in pure white and fed pine eed ptearkigg skirt (49.95) white 

quality: white porcelain, thing Muji sells fills a need. call them fashion because that denim at £19.95 a time, ee ee Ee E shirt (624.95) and T-shirts 
strong cardboard’ storage ‘The lack of flounce and frill, of might make you think they are For the household the S008, deop‘ried rice ' (£12.95). The jackets are not 

R recycled, diversionary tactics coupled i bits philosophy is the same - potato crisps). available until the autumn 
paper. Not a dinky flower, an with the aura of quality with- ‘here and there thrown in for everything functional, al nothing Do not expect rock-bottom 
éicess ruffle or an eye-catching - out fuss is very attractive and good measure. Not at all. frivolous. There are iti prices - quality has to cost 
détail in sight. . above all allows the products in whole- Japanese bathmats, abrasive something - but you can rest plain, hardworking rucksack 
vil was all too much to resist to for themselves. some materials, they feel com- on one side, soft on the other, assured you will not be paying —_ in canvas or cotton/lycra, 
and I came out newly-garbed in will want some fortable on, are good to the pure cotton towels in navy, for fanc packaging or 

of the Muji clothing. There are easy to move in, and white and grey, there are expensive 





Art for the ©" 


great 








HE Scottish Gallery, 
at 94 George Street, 
Edinburgh, is always 
up to something 
enterprising - from now until 
duly 21 the gallery has 
embarked on an ambitious out- 
door exhibition at Greywalls, a 
Lutyens-designed house in 
Scotland. 


3 















y &@: 


Sebastian's fish, by Martin Rayner, £1,200 


Lutyens did very little 
designing in the north, so 
Greywails is a rarity. It is on 
the east coast facing the North 
Sea and the walls that Lutyens 
built gave the house its name. 

Tn an introduction, the own- 
ers, Giles and Ros Weaver, tell 
us that he was not “satisfied 
with a simple rectangular 
walled but i a 
rather more intricate layout 
with semi-circular walls at 
both ends and a claire voyée to 
frame views to the south and 














‘a 


-< Terence Conran 
* has spent the last 












seven years, 





the Lammermuirs.” 


outdoors 


photographed left, but there 
are also ical works such 
as Adrian Reynolds’ brushed 
steel stool, Karin Hessenberg’s 
stone window box, Jane Nor- 
bury's terracotta Uonfoot 
prough and Lucinda Mount- 
's watering cans. 

the copper fish is 
£1,200, many of the more prac- 
tical items are priced between 
£100 and £200. 


@ Greywalls is now a family 
run hotel open to guests from 
Aprit to October each year. 
There is no entrance charge to 
the exhibition although there 
is an honesty box. 
Greywalls is at Gullane, East 
-Lothian. Tel: 0620-842-144. 








Brushed steel sfool by Adrian Reynokis, £150 ; 





FURTHER REDUCTIONS 
ON 








Rattle of a rich woman 









By the time Greywails was 
built (2901) Gertrude Jekyll’s 
‘sight was failing so there is no 
complete planting plan, but 
Lutyens himself told the 
owner's parents that Jekyll 






meticulously. 
“i restoring an old 
? farmhouse in 






rotated to open up and release 6 or & 


the diamonds so that the 


white gold a 2 
are $8,250 (£2,031) $5,250, 






had collaborated with him on 
the overall layout: of the gar 


The garden is clearly inter- 
esting in its own right but 
until July 21 the work of some 
29 different contemporary art- 
ists can also be seen there. 
The work is: designed to 
highlight the role that sculp- 
ture and ornament can play in 
eset or putes sas 
e : 
ment can be ef ea hi t 
special aspects of a to 
draw the eye to a view, a foun- 
tain, a bed, 
‘The range on view (and sale) 
is very varied — there are the 
purely decorative pieces, such 


as Martin Rayner’s copper fish 
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SALE 


Starts Today 
Povo yRaurn LAUREN 


143 NEW BOND STREET - LONDON WI 
(071) 491 «67 


is, { think, better. 

The ultimate understated 
ring, the one that is selling 
like hot cakes in New York; is 
the ring with the diamonds 
inside. 


The outside world sees ouly 
a simple, elegant, two-piece 
tubular band of 18 carat gold 
- tucked away inside are 
eight Interior compartments, 
each just the size to hold one 
loose quarter-carat djamond. 
The tubular bands can be 























4 FURTHER 20% OFF MARKED SALE PRICE 
SLANY NOW AT HALF ORIGINAL PRICE 
ue 
TWO WEEKS ONLY 
July 13th - July 27th 


STARTS TODAY 
100 REGENT STREET LONDON W14 24Q 
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PROPERTY 


Why the rich are spurning status 


housing market report showing that less than half situation which has led to the Wool- yards away cannot be sold pushed through by owners hit by people are willing to pay for status. 
pas one of sharp Of UK householders under 20-years- wich restoring the name of his old Iter successive cca pe job losses or simply worn down by it explains why demand for fami- 
contrasts. Just look at old can afford to buy even the company, which the society : of meeting loan repay- ly-scale country properties is com- 








what is happening. In a cheapest house. ac along with the Praden- Eetste Agency (CLEA), repre. ments that leave them too little paratively keen and why demand | 
private party held in the The House Builders’ Federation ‘tial’s London and south eastern senting ling residential firms cash to live and offer no compensa- ‘for more overtly opulent homes is 
extensive disused warehousing next and the Association of District agency networks. But he cautioned from Hampstead west cen- ting promise of an early capital flatter than at any time since the 
to Chelsea Old Rectory the great, Councils calculates that 55 per cent against talk of any early recoveryin tral London to Wimbledon and gain. Up the price scale, the cash beginning of the 1980s. Laing says 
the good and the party-circuit rich, of all new households in England the house sales market. Barnes, have been recording a calls made on the members of ae ta 0 sendy intereat ka eood, 
gathered to view plans by Toyoko need some form of social housing He can still remember the cheers steady increase in the number of Lloyd's of London underwriting four and homes priced 
Company, an UK prop- and that 75,000 to 100,000 extra low- around the office in the 1930s when viewers keen to see what syndicates are beginning to have in the £250,000 to £350,000 range, 
erty affshoot of a private Japanese cost homes would be needed each the sale of a house for 25,000 was are on offer. Sales activity is so their effect with a Sharp increase in depending on their condition and 
investment group. year if these first-timers were to get the first significant dealin oneand- patchy that no common trends the number of moderately wealthy 
After a decade-long saga of a home of their own. . ahalf years,.He recalled years in emerge. 
Kuwaiti purchase, protracted inac- Further across town, Sir Oliver the 1560s and 2960 when soy sels Historic Patterns have 


tion, bank repossession and even- Chesterton reflected on the estate eccentric 
tual sale, the house with one of the agency world after 60 years in the Lamont’s recent talk of a revival in weather. Viewing and sale figures 
largest private gardens in central business. In helping to the until 

London now has an owner able to revival of the Chestertons name as 
push through a 30,000 sq ft exten- an agency he took a verbal scalpel 
sion and reconstruction that will to estate agency hype. 


a £20m to £30m mansion. of estate management and the fickle 
‘As Toyoko displayed its confi. business of house sales are 
dence in'the eventual saleability of apart. Far enough for Sir Oliver to 
such a special central London characterise the sale of the agency 
house, a quite different picture was offices to the Prudential as the 
being painted for homes at the when the Chestertons and their per ] , 
other extreme of the price ranges.  cessors “parted with something that and sticking. From Fulham to cles are preparing for a new round 
Down the road from the Old Rec- didn’t really matter.” Istington, buyers have been compet- of bargain hunting in August. 
tory, in more prosaic surroundings, As a former Woolwich chairman, ing to buy smaller family houses 
housing economists completed a Sir Oliver enjoyed the irony of a while near i 
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‘ "dential ies Sir Dennis and Lady Thatcher's no-longer-needed retirement home, the five-bedroom neo-georgian Barratt | 
sales hiccup through a period of radical change, rentals continue on thelr comparatively steady way. ie cues te eal aes houve, near Dulwich and Sydenham Gol Course, le on now the market: Keith Cerdele Groves : 
bas individual owners. tel; 071-495-2495) has set a guide price of £675,000 for the freehold and is vetting viewers to eliminate 
been reduced from £2,500 to £2,200 a week for a tong letting Down the scale sales are being {et eovnabte tocrtete ‘ ” es i © = 
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BIDWELLS 
[| RESIDENTIAL | 





CAMBRIDGESHIRE — CONINGTON 
Cambridge 10 miles, Huntingdon 9 miles 
(Kings Cross 55 mins), Stansted Airport 33 miles, 
London 60 miles 
A cLassic GEORGIAN COUNTRY HOuSsE AMID 
SUPERB LANDSCAPE PARKLAND 
4 reception rooms, 8 bedrooms, 4 bathrooms, 
extensive lowcr ground floor. 

Pretty gardeners cottage with studio and immaculate 
modern bungalow. Delightful grounds including pastureland, 
walled garden, wilderness and fishponds. Useful outbuildings, 
comprising garaging, stores and kennels. 

ABOUT 75 ACRES 


0223 841842 
STONECAOSS TRUMPINGTON CAMBRIOGE C82 28U 
CAMBRIDGE - 1PSWICH NORWICH LONDON PEATH 


ESSEX - BOXTED. Colchester 5 miles. 
A well appolated house eet la iomacutate 
gardens. 3 receptions, 5 bedrooms, 

3 bathrooms. The bam, 2 bedroomed 
cottage, paddocks, About 17 acres. 
Region £830,000, Ipswich: (0473) 214841. 













WORCESTERSHIRE - NEAR TEWKESBURY 
‘Tewkesbury 5 miles. Cheltenham 14 miles. M5 (}5) 6 miles. 
Pers crade tl mance boars dating trom oe: 







bedrooms, 5 secondary rooms. 


4 reception rooms, 4 

Fat.’ bam. Outbuildings. Heated pool. Garden. 
About 144 acres. 

(Cheltenham. fel: (0242) 227905 or 

Head Office. Tel: 071-493 

























KENT - FAIRSEAT, NEAR SEVENOAKS | WEST SUSSEX 
A. delightful {9th Century house in tha centre o! Chichester5 miles. 
village. Aquality country Louse set in beautiful grounds. 
Hall, ption rooms, kitchen/breakfast room, 4 reception rooms, 4 bedrooms, 3 bathrooms. 2 
ervary 7 bedrooms 3 bathrookns (2 ex sont). Satiage 3.000 aq ft garage complex. Swimming pool. CLUTTONS 
Garaging. Outbuildings. Swimming pool. Sechuded RUTLAND. Stemford 4 miles. 
About 4 acres. Gelde £550,000 A superb Lutyens style country house. 
fovotoaia Fe (0732) 460222 Horebxam. Tel: (0403) 211766 AVON 4 reception rooms, 7 bedrooms, 4 bsth- 
7 rooms, 2 cottages, coach house, swimming 
Bath 6 miles. Bristol 8 miles. M4 6 miles. Pool, tennis court, lake, stables, grounds. 








eet eieoeeass ees Aanioe. : 





GOLF DE FREGATE, PROVENCE NORTH COTSWOLDS : 





















An outstanding project ‘unspoilt stretch of coastlime Near Moreton-in-Marsh. (90 minutes to London 
Sees tea vinencia full F facilities to Peat rng conversion of 2 Grade 1 Cotrwold Church Major portion of « small Cont Hy 
witha. al nse with outstanding views. Aq impressive Manor House, Listed Grade Ii, Sf covsiternble chasectr dating from 


include: swimming pools, termi hole golf course 
with lakea, 4 slar Kovary hotel Completion Sumiser 1992. 
Apartments aud houses from £110,000 
Internatiogal Dept. Fel: 071-493 6222 


Be ha re foums, 3/5 bedrooms, 3 bathrooms. 
Region £510,000 
Chipping Campden, Tel: {0386} S41112/840055 


with an J8th Century facade. 
In an impressive position with lovely views. 
5 reozption rooms, study, 5 bedrooms, 3 bathrooms. 


Hail, Longe, Dining Room, Study, 
Playroom, three principal ipal Bedrocens, 
wo GocsTcanager's Rooms, . 

























Head Office: 6 Arlington Street, St James's, London SWIA IRB. Telephone: 071-495 8222. Boxroom, Breakfasting Kiechan, - 
See caaieal Hagoiric: Facsimile: 071-491 3541 a a UainyiCleiooon, efi Bateent- 
2 jefes ia Caropu end The USA. ry and office. Swimming court. Hosting 
Hamaptons Residential: Offices In England, Scotland, The Chaninel [lands and Hong Kaog. with msvosistes in Single bank fchi ond e Garage, Be 
About 12 Acres of eb 25 women to dhe aly echoes 
Joint Agents: the hills beyoad : 
CLUTTONS, BATH OFFICE: (0225) 469512 Dencon 10miauing, ms deni 
COBB FARR: (0225) 333332 For details tel: Royal Life : : iene 575 
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* ie Oaegion Country Hexee ta Uocsion enieyled wie epee 

views over Clapham Common. 5 principe! bedmoms, 

3 bathrooms, 3 reception rooms, kitchen, separate staff 
Freehold £530,000. 


droom neo-georgin Bar 
‘ardaie Groves 
iy viewers {0 ellmin 


A maguttcgnt reatownce origina evnattcrted ln 18 1 tha ata ofa aut 
Ashes 08a Ter property ht been fewasifaily verve ty Ime ported 
fratores and lalngeatsng elemer ty a? amporaly crefird 





bathrave, § further hedroopa, 2 farther Sathraemy, lapadry soar Tel, 
contained gardan Level tas, queal cloakro-r, 1tcepicce nm RU 
Anteben, Stadreom, dethrone Saphivrirstrd rides vermrisy erztei 
Beaolatol Lantecaged gardesy, Fotteamct prrhing fat & cote 


Grade IT Listed Norman Shaw family home in the 
prestigious Bedford Park conservation area, 





A superb semi-detached 
house with 5 double beds, 

3 bathrooms. utility rm. 

a magnificent 32' drawing 
rm, 26' kivbricfst rm, study, 
cloakroom and seclud=d 
sunny gazden. Off street 
parking, many original 
features & Queen Anne style 
balconies. Minutes walk ftom 
Turnham Gm tube. Rarely 
available, Apply Bamard 
Marcus O81 994 5432 


eis 
ip Roya Royal 


* Freehold £499,950 


WINDLESHAM, SURREY 
"A fine fem boowe fn an exeinsiva area reccption tal, 3 zereptioa rooms, 
, —-daenestic offices, 5 bedrooms, 2 bubrooms, extensive peraging. Beautifully 
. makigtained grounds of aboot 2 acres. Room for extension. 
Offers favited for the frechold 
Harrods Estates, 87-135 Brompton Rowd, Knightsbridge, London SK 7XL, Fax: 071 561 1287 


071-584 584 6600 





ae 25 WILTON CRESCENT 
BELGRAVIA 
Z LONDON SW1 


, An elegant lato Goorgian house (built circa 1927) 
with a gross internat floor area of approzimatzly 
foal, totally re-constructed internally 
ta the highest specification and now ready for 
immediate occupation. 


The accommodation comprises: Master Becroom 
Suite of Badroom, Dressing Room and Bathroom: 
five further Bedrooms and four further Satwooms 
{three ensuite)’ Magnificent first floor Drawing 
Room: Ding Room: Study: Family Room: 
Breakfast Room: Two Cloakrooms: Kitclien. 
Sorvery: Laundry: Two Staff Rooms 
Bathroom, Shower and Kitchen. Amonities 
includo large Roof Terrace. Contarvatory, Patio. 
ipur person Passenger Lift, Full Gas Fired Contal | 
Heating Video Entry Phone Security Sysiom. 


Lease: 44% years. Price: £3.5m 
J.S.A, Cordie & Ca. 071-351 0223 


is W.A-ELLIS 


ESTATE AGENTS AND SURVEYORS ESTABLISHLD 1368 


8,000 square 






174 Bromptun Road, Lovion, S473 LHP 
Teloptere O71-5AY 7684 
Far Sales 071-535 359K lating: C71-581 O14 


ihe": - ie 
The 24 acces of undulating grounds ure a microcesm of natural boauty with 
nver, stream and mature hees of many varieties, Three original driveways 


Iead to the 18th ceniury courtyard, fully restored ond insulated and the bell & 
house, extending In ail to somo 7,000 5q.ft. and suitable for adaption 2,3, # 


or moro houses. A 12000 sq.ft inécor siding compiex witir 1500 sq.h. of 


entertainment facies, 241 custorn buit, adjozns tho courtyard. In the grounds: 


are 6 Individual modorn holiday lodges, also attractive sites for 2 house3. 
The architect owner is re! 9 on eel ie secninet 0d. 


Mary Nobbs Publicité presents for sale: 
The Moat House, Nr. Syoodberige, Suffolk 


Featured as the "Squire's House’ in Peter Hall's award-winning film 
‘Akenfield’. 6 Bedrooms, 2 Bathrooms, Shower Room, Drawing 
Room, Dining Room, Kitchen/Breakfast Room, Study, Laundry 
Room, Swimming Pool/Office Complex. Storage and Garage 
Block. Modern Stable Block with 10 Loose Boxes. Gardens, 
grounds & paddocks extending to about 5/12 acres. 2-bedroomed 
cottage with further 3 acres available by separate agreement. 
Tel: 0473 225951 or 0473 37 2139 (anytime) for full details and 


viewing arrangements. Video available on request and a 
£5.00 donation towards the Bangladesh Appeal. 


“f sires 


Ar 


ST. GEORGES HILL, WEYERILGE, SURREY 


‘This totally tique and imposing new house is to be set in u magnificent elevated 
position, overlooking thi fanzous go¥ course, with far reaching southerty views 
Of the Surrey countryside beyond. 

‘The exceptional accommodztion provides for superior fsmily living end 
entertaining on a grand scale, which mclodes comprehensive lexure fecilitics, a 
Inauriocs gust suite and separate stclT quarter: 

Price circe £2.85 M 
Contract: ELMBRIDGE ESTATES PLC 
‘Tel: 0932 2346678 Fax: 0932 336165 


DEVON « EXE VALLEY 
Exeter 7 miles - MS (J30), Paddington 2 ¥, hours. 
AN HISTORIC MILL HOUSE AND 29 ACRES 
WITH VALUABLE SALMON FISILING 
Beautifal seuing in rurel equntryside. 
2 Reception Rooms, 6 Bedrooms, 2 Bathrooms, 
SIC Guce: Wing. 2 Bedroomed Bungatrey. 
Range of adaptable Buildings, River sicadows 
Over a mile of [rermage iplus island) to River Exe 
$40 YDS DOUBLE BANK, 700 YDS SINGLE BANK FISHING 


Tiverton Office: 0834 242468 
Head Office: 15 Halt Moon St, Londen Wt 














HOUSE 





YORK 





KENSINGTON WB 


York House is set in its own quiet garden square | 
approached by private rozd from Kensington 
Church Street. 


Two spacious sixth floor family apartments with 
views over Kensington Gardens are available on 
new long leases. 


The apartments are adjacent and could be 
combined to make a quite exceptional residence. 


Leasehold 999 years 
£1,050,000 for each apartment 
Full descriptuve brochures available from the Sole Agents: 


WILTON VILLA, KENSINGTON ws 

An important detached hoase with superb reception rooms ideal 
for entertaining. 

Drawing mom, dining vem, ball room, 2 further receplions, 
kitchen/breekfast room, master bedroom suite. $ further bedrooms. 
§ further harhrooms (3 ensuite), study/hedmom 7, claakeuem, 
sauna, gardener’s room with shower rovm. large garden, garage, 


Qc | je 
7//_ NY 071-499 0866 ee ee eatin: 


43 St. J "5 Place, lon SWIA 1PA COMME LAL, ANIKICULFURAL AND RESIDENTIAL SURVEYORS: 


Telex: 24310 Fax: 071-408 1387 








COUNTRY PROPERTY 


Humberts 


The Isle of Wight 106 acres 
Whippingham. Cowes 2 RS aors 2 wales Bees Se 


KENT — FOLKESTONE 


Dover 8 miles. Ashford 15 miles. Canterbury 15 miles. 


Converted to office user 
visitor enterprise featuring one of 


LONDON OFFICE - 071-629 6700 


TO Se Cel od Sa ee Od Ta 


A prestigious development of luxury apartments and 
penthouses in an enviable position set in 
landscaped gardens on the South Coast enjoying 
far reaching Channel views. 

Spacious living room with large south facing balcony, 
2 bedrooms both with en suite bathroom, 
firted kitchen with Neff appliances, 
large entrance hall with cupboard space, 
further cloakroom/shower room. 

Lift service. Video entry phone system. 

NHBC guarantee. Garages. UPVC double glazed 
tilt and rum windows E Economy 7 heating. 


HAWKESBURY COMMON, 
NEAR BADMINTON 
Bath 16 miles. M4 6 miles. 

A totally isolated country 


Joint Agents: 

CLUTTONS, FOLKESTONE OFFICE: (0303) 850422, 
CANTERBURY OFFICE: (0227) 457441 AND 
LONDON OFFICE: 071-408 1010 
KINGS, FOLKESTONE OFFICE: (0303) 52296 


KITES NEST 
WOODLAND ESTATE 


Gloucester 4 miles 





A most beautiful rural property with great 
potential as a sporting estate. 

190 acres comprising valuable mixed woodland 
with 57 acres of fertile arable farmland. 
Sawmill. Tenanted cottage. 

Potential for a country house. 

Price guide: £450,000. 


Full particulars from; 
John Clegg & Co. 


The Bury, Church St. Chesham, 
Bucks. HPS 1JF. Tel: 0494 784711 


re we he Uy 


Residential 


SELL YOUR HOUSE 


| Through the Weekend | 


FT Property Pages | 


To advertise your property in the Sanuniay property prges, simply 
complete the coupon below and ret it to: Dawn Bedwell, 
Residential Property Advertisement Department, Financial Times, 
[ee ee eee eee 


Allow five words per line (minimum 3 lines) Cost: 5-15 words 
(£31.73), 20 words (£42.30), 25 words (£52.88), 30 words (£63.45), 
35 words (£74.03), 40 words (£84.60). These rates include Vat. 
Advertisements over 40 words, rates cre available on application, 
please attach copy separately. Lineage: £9.00 per line + Vat. 
[en £33.00 per scc + Vat (Aiinimmum 3cm) Mono 

$446.00 per sec + Vat (Mitiarum #0cra) full colour 
Fr ert at 
ox. Samurday 1991 


= 
ear oes 
ee 
ee 
rere 


I wish to pay cheque, value £ 
made payable to: Financial Times Limited. 


| | 








(Gseeanende 
(delete es applicable) the sum of £ 
Signature. 
ee 
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CHIANTI- TUSCANY - ITALY My card 
Siena J3kes Floresre kau Pisa (30bs Rome 2]0bas 


je. COO 
Renowned Tuscan Farmhouse Group beautifully 
restored on an elegant scale Name: 


Offering a nal of 396 4q.m, comprising: 
Mam Farmhouse Guest House and Barn/Studio. 


15s ha/3?.5 acres of superb mature gardens, olive groves and | 











woodland. Swimtnng Pool. Poul House. Garage. 
Ref 46 Viewing Sirictly by Appointment Freehold 
Pez endet Simon Foster, Sole Agent 
THE ITALIAN PROPERTY PORTFOLIO LIMITED 
UK Office: Roundabout Coutage, Thuraing, 
Norfolk NRID 50S, UR. 
“Tel: (W263) B51103 Fan: (0963) BU1S16 Country Code: 44 








| Weekend FT Property Pages 071-873 3390 “i 














— : : INTERNATIONAL PROPERTY 


~ GREECE 


Outstanding new residence 
1, 5 hours from Athens 


Very exclusive house on its own peninsula, spectacular 
water views, 4 bedrooms, 4 Italian-designed baths 
imported German kitchen - latest appliances. 


Very large stone-paved terrace, barbecue from France, 18m 
x 8m seawater pool, private beach, double garages, 
champion-size tennis court, separate guest-house or staff 
accommodation with bath and kitchen. 






The property (21.000 square metres) allows for construction 
of 4 additional houses with waterview and privacy if so 
desired. - 


This is a rare opportunity to buy one of Greece's most 
luxurious summerhouses situated on the mainland 
Peleponnesos, south of Athens because the owner has 
emigrated to Australia. The owner will be in Greece from 
July 12 until August 1. Tel Greece (30) 298-233 86, tel within 
Greece 0298-233 86.Price indication 2,3 million USD. 
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VILLEFRANCHE 


LUXURY 5 ROOM 
APARTMENT 
For sale on the top level of a 
modem residential building 





-Guernsey 
Channel Islands 


PQ. BOX 50, 11 SMITH STREET, 
ST PETER PORT. GUERNSEY. 
‘Yok: 0601 722008 Fax: 0481 712404. 





ens 
ee aie 


é 
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14 very tuxurious flats with {ift, hearth, joint walled-in garden, 












balcony and/or sun roof, on 
349-351-353 Prinsengracht 
in the centre of Amsterdam 







One of Stockholm's most prestigous houses is now for sale. 
30 minutes from Stockholm by car, right om the waterfront on 
the island of Varmd8. Faces south with attractiv views af the 
archipelago. The property has been extensively renovated 
during the last year and consists of the main-house, guest- 
cottage and a boat-house, Pool, tennis-court, private beach 
and bridges. Helioport. The total area of the property is 4,2 
contact: 





It concems renovation/newly built flats of 3 monumental 17th 
and 18th century canalside houses. The flats have a free view 
on to the Lauriergracht canal, consist of 2/5 rooms, and are 73 
to 248 m2, The prices vary from HF| 288.000,- to HF1 942.000,- 
expenses to be paid for by vendor. 
Completion early 1992. 


Inf. EWM3-Consultancy & Partners B.V. 
Telephone 09-31-50-264280 


















Wauede 





ULRIKA 


Arsenalsgatan 6, S-111 47 Stockholm, SWEDEN 
tel +46-8-611 14 14, facsimile +46-8-611 14 18 








DORDOGNE FRANCE 
Superb XIVth and XVilth Century 





PROPERTIES IN PORTUGAL 


- » Lisbon, prime location on Av, Duque D’Avila, outstanding building for 
‘sale, Total area above ground 2675 sq m. 64 perking spaces. 


Delivary: September 1991 
= Lisbon, prime location 


CHATEAU 


‘Spaces. 


OFFICE 
Tek351-1-683106 









GATE 








Lake Geneva & Mountain resorts 
You can own & quality. APARTMENT/CHALET In: MONTREUX, VILLARS, 
LES ‘LEYSIN, GSTAAD Valley, CRANS-MONTANA, 
VERBIER, etc. from SFr. 200'000.— Credit facies. 

52, ve de Montbrltant - CH-1202 GENEVA 
REVAC S.A. Tei. 41.22/7341540 0 =) “Fax 7387220" 










FLORIDA'S FABULOUS 


INTERNATIONAL 


Tek: 93.32.90.17 - 
RENTALS | 


Fax: 9332.90.85 








SOTOGRANDE 






= ar 
Luxury bouse, + bedrooms 
with bath, pool, % hour Gibraltar 


NEW ZEALAND PROPERTY Lady k, 
rice eeeeen he: Gall Avia 15, 
‘any bought end managed for you.P.0.Box Provence Cadiz, Spain. 
Tel: eves) O10 3456 795 270. 


12984,Chrisichureh.New 
Telephone & Fax :64-0-5871750, 





- Algarve, Vilalara in superb location , execeptional apartment in 
tuxurlous condominium, Cavared area 120 sq m. Totally fumished. 
‘Swimming pool. Garden. Tennis court. Magnificam sea view. 


OFFICE 
Fmc$51-1-698107 Tel351-2-6054e068 —Tet351~89-805924/28 
351-1-659314 = Fac 951-2-6000258 9 Fax 351-89-805227 





business district next Av. republica, office site 
‘whh approvals for 2150 aq m. constuction above ground. Parking 


+ Oporto, prima location business district next Boavista, 550 sqm. 
office space in prestigious building. Parking. 


FARO OFFICE 





In and around 
the wine valleys 
__ of Burgundy 
Village and country 
properties. 


phone 33-80-22-66-20 
oF witte to: t Petite Place Gamot 
F-21200 BEAUNE (Franca) 





GALICIA, 
NORTH WEST 
SPAIN 
Mader Stone house. Plantsmzan's 
garden, 4 bectares trees, shrufrs, plus | 
wnculuvared. 

‘Swrearamig pool 15 han wea. 

Mri M.S. Ganson, La Salta, 
36637 San Vicenic dc Mess, 
{Pocteredra} 010 34 8671 2025 





STAND IM SOUTHERN 
NORWAY 
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with the latest in modern living 
luxury. leaving no costly 
maintenance or heating expenses. 
Prices start from £235,000 * 
Show home open weekends from 
10,30am to 5.30pm. Or call (0223) 
66377 for an appointment to view. 


Ne you can enjoy the best of 
N both worlds with a superb 
brand new 4 or 5 bedroom 
Victorian styled home at Mariners 
Way, just minutes from Cambridge 
city centre. : 
These character filled properties 
combine unique Victorian features 
Prices correct at tte of gourd to pros. For precy uf specie perperten jdease check ith our on-site wies adewer 












Reet ore 


Side by Side, Victorian Styling © 
Modern Luxury. § 


Sand Capital ALL TAX S Over Relief ~ 


Holiday Homes with full Management Services are being 
constructed and sold by a leading West Couarry Holiday and, 2 





FOR . 
INDEPENDENT 


£39,000 to £75,000 


Full brochure pack and/or video from: 
Domaine Leisure Ltd, Domaine House, Gulval, Penzance, + 
Cornwall TR20 8YN Tel: 0736 60260 or Fax: 0736 51219 


Be ws 
es 


PEOPLE 


Our latest development of 
2&3 bedroom cottages 
apartments é& maisonettes 
now available for viewing 


FRAMERS COURT, LANE END 
Nr. MARLOW 
£165,000 - £240,000 
The 
English Courtyard 
Association 
8 Holland Street, Landon WS 4LT 
Telephone 071 937 4511 


STRUTTG@_  ]20 
~ PARKERS ae 
SUSSEX - STAPLEFIELD (A23/M23 1 mile); 
(Gatwick 8 miles, Heywards Heath 5 miles, 
Victoria & London Bridge 47 minutes) 





rie 



















‘| Room, Stable/Garage Block, Garden and small Paddock. 
OvertAcre. © ‘ 

Region of £300,000. te - : 
ee s+ one Strutt & Parker, 201 High Street, Lewes . 
(0273) 475411 (Ref: 6AD/4615) 


a ae 
Ah eee A 





DALMAHOY NEAR EDINBURGH 


aaaethed 


ideally 
evertaoking the Datmanoy Golf and Country Sub. in all 2.2 acres. 
‘Siting roam, Dining room, Conservatory, Study, 5 Bedrooms, 2 Bathrooms, 
‘Shower room, Kitchen and Breakfast room and Cloakroom. 
Bernard Thorpe 031 459 2222 


NORTH NORTHUMBERLAND 
QUAYSIDE, BERWICK UPON TWEED MAJOR 
MAJOR DEVELOPMENT OPPORTUNITY 


A unique opportunity to purchase a superb quayside elte with full 
planning consent for 17 une inctuding parking. 


465 Feat of River Frontage. Wondovtut outlook over Estuary, historic 
brkiges and River Tweed. Immediately adjacunt to the fortified walla and 


Preservation area, already subject of national preas coverage. COUNTRY RENT. = 


TO LET 


LUXURY TOWN HOUSE . | 
EDINBURGH - 















"ROSES OAST' mm. Loods Castle, Grade 
Ested, 5 beds, 3 bathe, 3 rocopt, with Land, 


‘axneptional £325,000. 
“WESTLEA BARN Grade Il lated of 

character, 4 beds, 4 bathe, 3 
fecept. £275,000. 


“FARIVIEW BARI Grade I tisted fuk of 
featutoc, 3 bed, 3 batha, 2 recept. 
£250,000. 






Jamen Lid, Property Department, Princes Street, Bdinburgh. Tel: 031-260 2312 wa2_ 


(VS. & WEEKENDS) 
LONDON PROPERTY — + ee 








Waterloo 45 mins (with Bar) 
Freehold £75,950 






Covent Garden. Imoginofively designed “to. pew si 4 


a wealth of amenities Including: Video comera_secuitty, t! 









central heating ond private storage. Balconies Termacas, 
Leased car prkng oval, Pres. from: £95,000 10°” 
£275,000 for. 125 yeu: leases, ‘objet to “wii 
Pluse contact E A-Show -& Pertuors 077-240 4 


Call owner: 0798 813554 


GRADE Gi LISTED 
MANSION in { acre 
Unique position ts Chigehurt, Kent 


Comervation area. Beautiful views sur. 
‘bell commen + pull 


rounded by i 
co FAUTILY 10 he 
ceure. Opporiumty to complerr the 
residece of Witlaa Wilk. Freehold 
£695,000. Oifers Ia rezon of. 

‘Td: OA 778 B92) for detaila 





Dip " 
Uy iy, : 
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Pw watched by Do 
: British Foreign Secretary. 
. | sion which captured 


limited 
ultren 





T WAS a scorching after- 
noon in summer and the 
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He saw children whose opportunities are 
i cor facilities. But he also saw 


Heaven a 


. OME. OF South. Africa's. finest 
young black cricketers playing in 
Alexandra township, near Johan- 
nesburg, on ‘Wednesday were 

Bard, the 
“Was an O6ca- 
both the. potential of 


which a whole generation of men and 
women were not allowed the opportunity 
to do what they do best at the highest 
level. That there were sound political rea- 
sons for this does not, of course, diminish 
the tragedy for the individuals concerned. 

Clive Rice, one of the greatest cricket 
all-rounders of his generation, has never 
played a proper test. Barry Richards, sec: 
ond only to Bradman in the test averages 
and rated by many as the best batsmen 
they ever saw, played only four. 4 

At international level, South Africa's 
readmission will have an enormous 


Golf/John Hopkins 


is their 





course. Nothing I have learnt 
from that day to this has 
diminished my view that if 1 
had one course on which to 
play golf for the rest of my life, 
then this would be it. 

. Royal Birkdale is the best 
Open course in England, 
among the best in Britain. The 
sandhills give it the definition 
and some of the ruggedness all 
seaside courses need and the 
green ribbons of fairways skil- 
fully run down the valteys 
between the eunes: Most 
greens sit so nat withi: 
hhorseshoe-shaped dunes they 
ook as though they have heen 


Birkdale, 





SPORT 





South Africa/Philip Gawith 


impact, especially in rugby and cricket, 
sports at which it has traditionally 
excelled and which are dominated by a 
small group of countries. It is akin to the 
comeback of 4 sporting great, without the 
risk that it could end up feeble and embar- 
rassing. All parties - players, spectators 
and those looking after the games’ interest 
— stand to benefit from the novelty. 
These attractions should not, however, 
detract from the formidable challenges in 
the domestic arena. What South African 
sport needs to do is to achieve a compro- 
mise between the pleasures of interna- 


mong the sand dunes 


where they lived an 
golf at the weekends. 
founded in 1889, is one course, 
Hesketh, West Lancs, Formby, 
Southport & Ainsdale and Hill- 
side are among others. If there 
is a collection of better courses 
so close together anywhere in 
the world would you let me 
Know. I would like to play 


m. 

It is often said you can tell a 
course by the champions who 
have won on it. More champi- 
anships have taken place at 
Birkdale since the war than 
any other course, from Walker 
and Curtis Cups, the British 


Birkdale’s clubhouse fasci- 
nates me in the way that some- 
thing truly inappropriate can 
sometimes be fascinating. it is, 
how shall J say, not a thing of 
beauty. It looks like the super- 
structure of an ocean liner that 
has been blown inland in a 
fierce storm. 

The Birkdale clubhouse has 
more flat surfaces than the 
deck of an aircraft carrier and 
its clock is contained in 2 
structure that protrudes from 
the roof like the conning tower 
of a submarine. Worst of all, 
you cannot get away from it. 
The clubbouse is visible from 


tional competition and improving the 
Opportunities for all South Africans to 
play the sport of their choice. Apartheid's 
_~ an embarrassment of riches for 
the whites and little for the blacks — is as 
evident in sport as anywhere else. 
Enough has changed in South Africa 
that the world no longer feels it needs to 
punish the country’s sportsmen and 
women for this fact. But there is a power- 
ful body of opinion within the country 
that international participation must be 
conditional upon substantial efforts being 
made to upgrade facilities for blacks. it is 


LAMORGAN IS a 
cricketing county of 
contrasts. The most 
obvious is its habit 
of emerging from dire straits 
every quarter-century or so to 
win the county championship. 
Glamorgan became a first class 
county in 1921; won the cham- 


year holding their own in sev- 
enth in spite of losing their 
best bowler, Steve Watkin, best 
batsman, Hugh Morris, and 
star recruit, Viv Richards, to 
Test match duty. 

The arrival of Richards is 
seen as the trigger of their lat- 
est rise to good form. 


The challenge in the townships 


estimated that Ribn-2bn (£200m-£4100m) 
must be spent to achieve parity between 
white and black sports facilities, 

This equation is well understood by 
most sports administrators, many of 
whom have been badly burnt in the past 
when they failed to take due note of politi- 
cal feeling in the community. Indeed, 
these days they sound much more like 
diplomats than retired sportsmen as they 
tread gingerly around political sensitivi- 
ties. 


International competition will certainly 
be one methed of generating funds for 





Cricket/Teresa McLean 


Welsh dragon 


stirs in the 


damp valleys 









upliftment, Dr Ali Bacher, managing direc- 
tor of the United Cricket Board of South 
Africa, has suggested that when tours 
visit, a significant portion of profits should 
go into redressing imbalances. A 5S 

Other suggestions come from Dr Willie 7 
Basson, one of the country’s leading~”~- 
administrators. They include a National 
Sports Trust, funded by a sports eee. 
organised sport being required 
per cent of its accumulated wealth, and 15 
per cent of its annual revenues to the 
trust; and sponsors being required to put 
15 per cent of their donations into the 
trust. 

An ironic aside to these developments is 
that even though white South Africans are 
sports mad, sport is the one area where 
the ANC have made the running. The gov- 
ernment may have removed statutory 
apartheid, but without the efforts, and 
imprimatur, of Steve Tshwete, the ANC's 
leading sports official, South Africa would 
still be feeling the chill winds of isolation. 





Morris. He thinks Richards,: 
Hike Anthony, another Antig- 
uan playing for Glamorgan, 
probably feels a special sympa- 
thy with the county because it 
is a small and friendly cricket 
community, like Antigua, and 


G 
identity has strengthened in 
the last few years. Alan Jones, 
formerly a gifted opening hats- 
man for the county, now its 
chief coach, works hard at 
encouraging and training tal- 
ented young cricketers. Gla- 
morgan’s biggest sponsor, 
ASW Holdings, sees itself as a 
guardian of all things Welsh, 
including cricket, and provides 
the money and facilities for tal- 
ent-spotting and coaching. 

Neath is Welsh cricket's 
chief training camp. Not even 


supporters could boast of 
Neath’s beauty, any more than 
they could boast of the beauty 
of the club's main grounds, 
Sofia Gardens, Cardiff, or St 
Helen’s, Swansea. But all are 
proud of the fact that. espe- 
cially since the advent of one- 
day cricket, Glamorgan are 
opening grounds while other 
counties are closing them. 


3 
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fu : Net hire course and the two of put there for that purpose. Amateur, numerous profes- every hole on the course. “We needed someone who 
rmished ;shem. would play golf most Birkdale pioneered stadium sional championships, to So turn your back on the | was used to winning: someone 
wee i “Roger's a very good pelt before stadium golf Arnold Palmer's Open of 1961 clubhouse and walk out to the | with experience of winning. 
¥ “‘folfer,” -said my father, - me a part of golfing patois. and the tied Ryder Cup match far end of the course, to the | Viv's approach to the game 
: 7 4 why he had lost,as There are few blind holes at eight years later. par three 12th hole, Tom Wat- side and his attitude 
ind or vider frome “he usually had. “He has prom- Sirkdale and few unfair bumns son's favourite short hole in | to the game made a big differ- 
muse Guia, vised to take me to play Birk- because its fairways are flatter almer’s victory in 1961 Britain and Ireland. It looks as | ence,” Morris told me with re 
> HO2HU urFix (myer ale. He says there simply isn't than many parkland courses. started a tradition: though it has been there since | ish. He is proud of Glamor- 
Xi} @ let-up hole on the course.” le lies almost at the may not be day the sea receded though | gan's acquisition and proud 
a aa’, ‘My father could not have northernmost end of a sweep of able to win the Open it was actually built less than | that Richards enjoyed his first 
miveyed his feelings of rever- coast that runs from Liverpool at Royal Lytham but they have 30 years ago. It is rugged and | year there enough to have 
ence and enthusiasm better if to Southport. From its sandy won the last three held at Birk- at 190 yards no easy shot. | signed a contract for a further 
“roa, yhe chad been a Catholic and subsoil one of the spe- dale - Tom Watson (1983), Lee There is a perfect position from | three 

| T & alle " , Said he was going to mass in cialties that marks the course: Trevino (1971), and Johnny which to watch and you reach Richards and Morris fit 
r oe \ the Vatican. willow scrub, a green, graspin; (1976) who overtook a_ it by climbing to the top of the | nicely into another regime of 
‘ER e ‘ All this came back tomeasI bush that looks as though its 19year-old jard, name of sandhill to the left of the green | contrasts that has always char- 

. i ) drove along the Waterloo Road leaves have been doused with Ballesteros, S, in the final as you look at St from the tee 'S cI 
ELD (A23/M23 Inq. years later wondering where icing sugar. This 20-mile round. Pay attention tohim;he and then bedding yourself | that of the player of flamboy- 
. #2585 Hee § mies, \ this famous links could be. have been given should go far. in the luxuriant grass. | ant talent ) against a 
nds? 47 ai ! There were houses to the right by God for the purpose of | The quality of its course is The players will pass before of quiet, unassum- 
svieg? 7! Tus) | of me and houses to the leftof playing golf. A cluster of not the only identifying you and below you as if you | ing talent (Morris). Tony Lewis 
vtry house In aquetrity - me, And then I turned my car courses He on it and the rail- of Birkdale. Another is its club- are on a massive dais at a pass- | led Glamorgan carefully and 
¥ ° towards the sea and saw one of way was the making of them. house. Normally the ing out parade. intelligently to its 1969 champi- 
1, Bathroes, K the most stirring sights in golf. In the late 19th and early design of a clubhouse leaves When you have feasted your success, how 
:, Bator: Kaba} Abeed were bg sand hills env. 20h centuries ft brought the me colt just want a eyes on every player in the the young Pakistani 
ac ond smal Panik * ered and shipping magnates with a room in which I field then head home. But } Majid Khan's brilliant, colour- 
le of Liverpool can leave a jacket, come whatever you do, do not look | ful batting was when guided 

chester where they back two weeks later at the clubhouse. You might | and used properly. 

balm; it still there. turn to stone, like Lot. Lewis’s predecessor, Ossie 
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On the attack; 
rate and vicious, but it would 
be idle to pretend that Wheat- 
ey's reputation was one of 


\ 
sobriety diluted only by the 
daily grind of practice. His was 
a cavalier victory. 

Panache such as Wheatley's 
is often happier without the 





included in the squad for the 
third Test against the West 
Indies, and no-one was sur- 
prised when he was not chosen 
to play and had to sit it out as 
22th man. 

It would be something of a 
triumphant irony if cheerfol, 
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“The plaintiff left the dinner burdens of captaincy, and most unfashionable Glamorgan had is regarded as the team’s 
about midnight, went to bed of Glamorgan’s present squad to play the rest of the steadiest bowler. Their main 
| shortly thereafter and left next seem happy with the team’s with their team disrupted by task must be to get their talent 
morning dressed in his dinner slightly improbable arrange- Test calls on Watkin, Morris, organised, so Anthony and 
APARTMENTS jacket. He arrived at Colches- of i che Richards end Hemeshi Steve Bestian can do their 
Se NT, So ter in time for the toss, which unger pla! , such as Mat- Anthony. owling justice, wl young 
of Distinction in LONDON. W ] took place well before the start thew Maynard, under the Playing for England has batsmen such as Steve James 
‘These spacious |, 2 or 3 bedroomed of play, with only afew people watchful eye of Alan Butcher, always been one Morris's and Croft get their batting 
a coed a oles Weston | in the crowd and with the an old faithful with 19 yous’ ambitions, along with playing more consistent. 
eT ins hen ceeekce, plaintiff still in his dinner experience of county cricket - for He is Welsh, Most of G! 's 

area which retains a village atmosphere - jacket.” (The Times, August 1 a man unlikely to make the with a strong family involve. players played together in 

nCoUeT EK right in the heart of the capital. 11964). toss in a dinner jacket. ment in Welsh cricket, and his ith teams form 
LONDON Wi. All modem conveniences are supplied, Wheatley brought a libel Since Surrey released him at cricketing hopes have dual basis of a good, coherent team. 
CHARTER together with a craftsman's eye for detail, action against Beaverbrook the end of 1936, Butcher has nationality. He sees nothing Perhaps Glamorgan’s new- 
COURT making these ideal apartments for the Newspapers for misrepresent- had a second lease of life at uncomfortable in this. if any- | confidence and popular. 
: & most discernii ing him as an all-night party- Glamorgan. Last year he and thing, it makes him all the ity will help these diverse tal- 
VARSITY = goer, instead of a professional Morris were one of the best more determined to do well for ents work 50 that the 
COURT Sceure underground car parking i . He was awarded “a opening partnerships in the England, on behalf of one of its next attack on the county 
HOMER STREET, Easy communications around sum of money appropriate to country. Both over 2,000 smallest cricketing outposts. championship can be launched 
London and out of town the injury to his reputation.” runs. Everyone in Glamorgan Once launched on this line of sedately from the middle of the 

Video eniry ‘phone The papers had been inaccu- was delighted when Morris was thought, there is no holding table, not near the bottom. 
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New long leases M ot orin g 


Show Apartment Tel. 071 723 7149 
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RESIDENTIAL DEVELOPMENTS. 
Agents Tel. 071 493 8222 


OR VOLVO, the new 


driven by a_ transversely 
mounted, multi-valve 5-cylin- 

















der engine an excep- 

ST JAMES’S tionally compact 6speed man- 

ual or 4-speed automatic 

SW1 transmission. The suspension 

LUXURY vie Volvo syste! that 

2 

APARTMENTS keeps the rear wheels vertical 
Ideal for the business man on good at 

rarkal lnveatnort Se ae ee 

enthusiastic Tides 

Resident porter Good secrulty. thump, wind roar or engine 

Car parking avaliable, noise. A patented side impact 






96 yr laages from £135,000 
Show flat 073 287 8228 


071-499 
Home &Sons} ‘9saa 








: ; pee es satay 
. driver’s or 
Mayfair Mews, London 


front Lae rs sa 
7 an exceptional mews house near Grosvenor Square. Built around 3 CITY ~ height not rub uncom 
large central courtyard with a 20 ft eltiptical skylight, this imaginative CHARTERHOUSE i cae oe teas age I tried 





conversion has a Mediterranean quality of light and space making it 
ideal for the display of paintings and object d'art. There are $ double 
} | bedrooms with en suite bathrooms and fitted dressing rooms, a large 
Y} galleried drawing room with dining area, a study and a roof terrace, 


1 & 2 bed unfumn flats one with 
balcony and view to St Pauls, in 


the 850GLT. On lightly traf- 
ficked though strictly speed 
Swedish roads [ drove 





mod. building adjacent shops & 
transport. From £170 p/w. 
6 months min. 





‘Tel: office hours & Set until ip: 





: Me etieas ant eel eaaaian Re ce Frank Harris & Co O71 437 3175. Direct from ownex. i I drove it as 
; Price on request. Brochure number: 2040020. fact as ane reasonably could I 
ma Sai : SOHO, LONDON Stil apartment ie heart | SNS fen House? bads.s Dams. And what bas been the main 





‘34-35 New Bond Street, London WIA 2AA. 


receps Delighttul aettuded garden. 
£750,000. Tel. 081-876 2907 woes? fare}. 







+ Telephorie: (071) 408 5196, Facsimile: (071) 408 1558. none Le ee on Tat OF S35 TOD GLY? Ther fic opeiously a 
‘28 Cadogan Place, London SWIX SRY. COVENT GAO, in. Bobo. Owe cond. west Lemon 3 seers nee Goo¢ | Volvo. eae saying it 

i . rx | looks rather a 740/760 or 

‘Telephone: (071 ) 588 5234. Facsimile: (071) 235 3471. ‘deal pled a ters. Spat ae (EB5,000 bey. garden. Messant og the and by infer- 





ence is boring because of it. 
Well, why shouldn’t it be 
instantly recognisable as a 
Volvo? It is in good company. 
Every Mercedes-Benz, BMW, 
Rolls-Royce and Jaguar made 


strong family look no-one 
could possibly mistake it for 
aay other make of car. 

If Volvo cares to stamp its 
latest product with its own 
brand that buyers associate 
big aes peti 

longevity, why not? 

‘The fact that Volvo has com- 
bined all this in a car with an 
mtv’ mechanical s specifice- 
tion handling stands 
comparison with the best in 
class seems to me reason for 
congratulation, not criticism. 

Having got that off my chest, 
let us take a closer look at the 
car. It owes nothing to any pre- 
vious Volvo. True, the cross- 
mounted 5-cylinder engine’s 
pistons, connecting rods and 
valve gear come from the in- 
line 6-cylinder engine that pow- 
ers the Volvo 960. But that is 
good production economics. 

ea ine po wer a 
any ue power) 
on tap over a wide speed range, 
the new engine gives the 850 
GLT plenty of performance. On 
an autobahn, the manual gear- 
box version is said to be good 
for 183 mph (215 kmh) and it 
takes 8.9 seconds to reach 62 
mpb (100 km) from a standstill. 
The automatic is marginally 
slower though on the road it 


feels just as vigorous. Both 
should return an average 30 
mpg (9.4 1/100 km) on a 


journey. 

Volvo believes a compact 
turning circle is essential in 
today’s traffic conditions. The 
850 GLT’s 10.2 metres (33.4 ft) 
is claimed as better than that 
of any other front-wheel driven 
car of its size. Inside, it is 
roomier than a Volvo 740 
though it is six inches (15 cm) 
shorter. The centre armrest of 
the rear seat converts instantly 
into a child's safety seat. The 
boot can be extended, estate 
car style, by folding down the 
rear seat backrest. 

The 850 GLT will cost about 


Volvo breaks fresh ground 


Stuart Marshall finds plenty of innovation behind a familiar look 


£19,000 in Sweden which 
means there will be same price 
overlap with conventional, 
rear-wheel driven Volvos. Brit- 
ish buyers will have to wait 
nearly a year to get it. 
During that time a just 
under 2-litre version of the 2.5 
litre engine will be developed 
to suit our company car tax 
banding. Volvo's fingers must 
be crossed when it thinks 
imight dg i is 1982 ogee 
in 
Cars with litre and 2.5 litre 
engines will be sold in Britain. 
It is impossible to forecast 
prices a year hence but a 
starting point of at least 
£21,000 seems likely. 









ASTON MARTIN VANTAGE VOLANTE 
POW specification. Balmoral Green with 
Black Mohair hood. Genuine 1950. 
Penultimate chassis No. mileage 1,700. 


Pristine high 


Specification. 
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The call of the desert, 


the smell of the 


souk 


A culture that has existed since Biblical times can still 
be seen in Morocco today, says James Henderson 


VEN AMONG the system seems to work quite —_ In the shade of the overhang- 
most desolate well, but then the roads are ing trees the lightest breeze 
mountain wilder- fairly empty. seemed to cling to the surface 
nesses, the Moroc- We were travelling down an of the cool wai 
can ante-Atlas are oasis valley towards Zagora on the date palms stood tallest, 
spectacularly barren. They the edge of the Sahara The their bushy crowns shading 
stand between the majestic mountains are burned barren the fruit 
peaks of the high eae but on the valley floor was 


square 
tinted with green, pmk tightly clustered, snaking off ground is wasted. 

and red. Their convex slopes into the distance with the Our adoptive minders, a 
are scratched with strata that meandering of the valley, small crowd of shy but inquist- 
imitate the contour lines on a vast - tive children, took us to a cool 
map. On the high plains yoo ing ochre dunes in the dis- spot where a family was har- 
can travel for miles without vesting its crop of dates (Zago- 
seeing anything growing. The idea of an oasis is too ran dates are the 
Even the simplest life is an well-known, but there is noth- best in the » and we sat 


ground, cloying ner ea ra Sher pecweene raanatiees Sone and taken off for sale. 
even without pa , sometimes 
hoping even crossing _over one — In such desolate surround. 


pecasional rains and snows. | INFORMATION. 


mountainside, houses stacked | Fights: Royal Air Maroc flies direct fram London to 
head to toe. Any drop of water | jarrakesh three times a week from £225 return (peak 
iS meticdlonsly season December) 
Set en tae the or miles, Car Hire: Approximately £140 per week, best arranged on . 
You see thei terraced fields. arrival, International driver's licence recommended 
their kasbahs, crenel because of photograph. If you prefer to book in advance, try 


lated ae earth, Holiday ‘Autos on (London) 071-491-1111 (from £170 per 
perch ground week). oN 
every fertile ry, in Hotels: Four-star hotels in Marrakesh include the Es Saad! 
ir elfin Mor raccans we on Avenue E/ Qadissa, in the New Town, and the celebrated 
Grete ‘d in-hooded riously into’ the Maimounia. Both charge about £45 a night for a double 
room. - 
hills, around the tor- Ouazarazate has few hotels with any character. Top of the 


range are PLM Azghor and Riad Safeam. One of Morocco’s 





ge capital of the 

a 

rrived as dusk approached 
as dus! 

and took a room above the 








straight as an arrow across the =| most spectacular restaurants is nearby at the Glouai the antience, reciting a snatch invitations to yet another 
Plains, a sea of fist- to footbalk | kasbah of Tiffiltoute. Tour buses have discovered It, soask } of before the beat built ther: “Aladdin's Cave" and the 
sized boulders. I noticed a sim- | it the restaurant expects one. up and they spun off into cier or Brasserie Iceblock. remonstrations of the shop- 
ple logic to thie relic: the big. Taroudant has two excellent hotels: the Gazelle d'Or a dance. We settled for the Café Igloo, keepers, calling us in for 
ger you axe, the more of 2 | (double room: £100-plus; book well in advance); the Palais But the real business of the decorated with winter Alpine another hour of mint tea and 
we on the single | Saleem costs about £40 a double. began with the light- where Moroccan men bargaining: “Msieu, Msieu. 
ay ot ae Generat: In the summer months a hotel pool is essential. | 1g of the braziers for the even- sat with their mint tea. Brewed The passages became tunnels 
ch eae out, you simply | Some English is spoken, but French is widely used. See cova We aecalie evn with Coe sane Se Sie ae eee renee 
@ gear Travellers are advised to drink boitied water. No stand to stand, eating fora with sugar, it is a bit like filtered the giare of the sun 
ont the gravel Banking at a vaccinations are required. The Moroccan Tourist Board Is moment and taking a walk- drinking Wrigleys Spearmint and we passed into semi-dark- 
ditch for donkeys, which move | 205 Regent Street. London, W1R 7DE (071-437-0072). There ware Dolled suai, soup. stn relerved fo it as ‘le whist mnbarded 
aside for heels, Elias Canetti’s a inning Voices of to it as “te wo We were bo by the ‘ 
- on wheels. | Marrakesh, Gavin Maxwell's Lords of the Atlas (about the | Water-sellers ringing, bells, smalls of the souk — enged ‘en. 
motor @ | Giaoua family), and works by Paul Bowles, including The kebabs, religious men holding On the map, the souk, which freshly-cut pine, polished rushwork, lipsticks in pots, tical T-shirts, Lheld video tin © 
oar, halal at the sight Spider's House and Under the Sheltering Sky, are good leads off Fua, is brass, leather, a faint sweet chameleons, were all shoved in cameras. It was. Club Med, 
food foe &’ bus. Loaded gra | reads. The Cadogan Guide to Morocco by Barnaby Pungence of spices in thelr “Mais Msieu, c'est fermé, ai fearfully and slow. oo 
lorries stop for no man. ‘The | Poserson 's recommended. bulging hessian sacks. In con- parid.” We had walked We 
— i 













‘Corsinc. 
“Wea unit tom 107 
Tel (0271) 862195 
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The Financial Times together with Serenissima 


the Nile 


with Gerald Cadogan 






‘The Financial Times hes chartered the MS Nile Rhapsody, a 
Sally air-conditioned vemel ,which will eusble us totake jus. 40 
FY readers oa a unique holiday through Egypt . Nile 
‘Rhapsody, because of its very shallow draft, allows us to 
Davigatc the Nile, cven in low water when larger vessels axe 
Testricted to the upper reaches of the river. ft bas 26 outxide 
cables, all with private faciitties, and provides our base for the 11- 
fight journey fram Cairo to Aswan. 
‘Travelling with the party will be the Finsacial Times's 

ji ‘Gerald Cadogan. who will be 
‘ssaisted by a local hinovian and guides. En rose we shall vist 5 
Fashn Beni Hassan, Astmanienn, Tuan-cl-Gebel, Tel-cl- 
Amama, Sobag, Neg Hammadi, Abydos, Dendersh, Kamak, 
Luxor, Emus, Bdfis snd Kom Ombo. : 
Bat first we shall spend 4 nights st the Marriott Hotel in Cairo. 
Exploration in Cairo will inclode the Ezyptian Moscum, Giza, 
On arrival at Axwan we shall moor overnight allowing us the 
‘Opportnnity to take an early morning [ight vo the temples of Abu 
Simbel. ; 














ashore mach mote eajoyable than with larger parties. On board 







space to relax and cajoy the journey. All cabias have large picture Serenissima Travel, Debbie Harris, telephone 071-730 









Single supplement £550.00 





From the Financial Times 
An invitation to visit Egypt in Winter 


Travel invite you to explore the glories of Egypt 
on a specially arranged 600-mile journey along 


Sunday 24h November to Monday 9th December, 1991 


We believe we have found the most comfertable way toexplore Please contact Nigel Pullrman (Nile Tour), Financial Times, Number One Southwark 
the Nile. Our strictly imited party size makes the excursions Bridge. London #1 SHL, who will be delighted to send you a detailed itinerary witha 


the MS Nile Rhapsody there will be one-siting meals and sample ee eT Cie eraat 








windows, xx doeathe comfotable hange. Thereiseleoalyge  ------------~-—-------------~-=--=---~-- == 

sun-deck and viewing wea wih a swinsaing pool I ‘The Financial Times - A Winter's Visit to Egypt 
| Please return to Please send me details of the Winter's Visit to Egypt: 

Price . {  NgelPollman Nene & Address 
per pergon in twin room/cabin £1591.00 oe 
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YACHTING SINCE 1782 





‘Wrafton, Braunton, North Devon, 
Tel: (0271) 812149 


areal atone of 
Experience rete : 
‘eth. feed hoes offering 
unrivaled cuisi 


se to Exmoor sea and excetant 
Pe Sem cake nthcal iv ad 
y Reconsterned 
BARGAIN BREAKS AVAILABLE. 
‘Poyers is YOUR sort of hotel’ |§ 

























Telefax. 33 92 51 29 08 
Telex: «710023 -NICBOAT. 
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ITALY EGYPT _ | SPECIAL INTEREST: 
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Let your body z 












§j COSTA RICA. 
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‘Whitt enjoying good : 
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Cannes vals with pool for up to 16 individual 


available July/ Aug 
‘Valbonne villa with pool and tennis 
court available from 20 july 


Palmer & Parker 
(0494) 315411 


Reduced by £116 

Now from £1,379 

48 days full board 
A leisurely cruise along 
the Nie with Guest Lecturer 
October and November 
1991. 


BALES DORKING SURREY 
0306 886523 ABTA 13350 
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TEL: 081-904 2202 


24 hr answerphone 081-908 1516 
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PERSPECTIVES 


alley slaves sample life before the mast 
a lan Fraser survives half a gale and the threat of shipwreck aboard a replica of a 16th century Hebridean galley 


Michael Jarvis of Glasgow Univer- s *? : reached haven in the Glendim estu- 
; and they raised £35,000 from “ty , 
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to bufld ‘a replica ofa private and corporate sponsors. comed folks’ home for 
century Hebridean Aileach was designed iy Colin eee nee » 
ft Mudie, who bas produced boats for we would almost certainly have 
County: } Irelanil to Storno- Tum Severin, the oceanic explorer. been swept against the rocks of Kin- 
way -in the western isles of-Scot- The speed and agility of the bir- tyre, 15 miles away on the other 
land." But ‘as‘'we rounded Malin linns is said to have enabled the side of the Irish Sea. 
Head, the most northerly point in Scots to drive the Vikings from Many of the original birlinns 
Irelanil, in a gale, the crew became west Highland waters in the 12th were less fortunate. In 1582, a fleet 
ive. century, In the Middle Ages owner- of Hebridean galleys loaded with 
The last time a i6-nared birlinn, ship of the galleys gave the Macdon- mercenaries was driven off the 
to ‘give {ts Gaelic name, had sailed ald Lords of the Isles supremacy northern Irish coast into a storm by 
this stretch of water was 300 years over a 25,000 sq mile area from the the English navy and 140 Scots per- 
ago,_s0 we-had no idea how our Butt of Lewis to Ulster. The bir- ished. In 1670, Iain Garbh of Raasay 
replica would behave. For company inns, with their shallow draft, were in the Minch along with 
_ we bad only.a local fishing boat and ideally suited to the narrow Kyles the rest of his crew, after over-in- 
*a edlony of kittewakes. ’ and Skerries of the Highlands. dulging at a christening feast in 
. Gur mast had been broken by: a But for the modern sailor, one Lewis. 
gentler wind the previous week and thing became obvious: trying to sail We had barely recovered from our 
we did not rate its chances. We had into the wind was a waste of time. when we were due to make 
to firm guarantee that our l6-cared. Whenever the wind tumed against our next appearance, at the Bunna- 
galley: would not capsize in the us (which seemed to happen regu- habhain Distillery on Islay. Again 
heavy swell But Adleach showed larly during the six-week voyage) we had to break with tradition and 
herself to be of stern stuff, With we liad to resort to the oars. We were towed most of the way across 
experienced racing.skipper Andrew worked in shifts of eight, with each the Irish Sea by a passenger ferry 
Macdonald at the tiller ahe pulled . of oarsmen putting their backs that usually plies between Rathlin 
through, barely shipping water in into it for about half an hour. it was Island and Ballycastle. 
spite of low gunnels, climbing each tough, thirsty work, and keeping This time it was merely because 
crest and plunging into the troughs concentration. the wind was against us. The pur- 
without so moch as a shudder. Anyone who missed the beat ists among us felt this intrusion of 
Having averaged six knots on the could expect a ticking off from the 20th century made a mockery 
reach from Ballyhooriskey, we Mark Ri . the shaven-headed what was otherwise a determinedly 
squared off the yardarm on round. rowing master. He bad performed i But others argued 
ing Malin Head. With the wind tbe same roie on the 3,000 mile that we would have missed an 
behind us and twin spars holding Jason voyage in 1984, and his cries important rendezvous with one of 
the base of the emblazoned square of “keep in time!” were less melodi- our sponsors if we had attempted to 
safl out to either side, it was not ons than the rowing songs or “ior. row across. 
long before we were surfing forward ram” favoured by the early crews, In two minds, J left Afleach on 
at 10 knots. Running before the but perhaps no less effective. Islay. She was due to sail on to 
wind, we discovered that our the rare occasions when we man Colonsay, Iona, Bigg and Skye 


archaic rigging was more efficient aged to pull in unison in a flat calm, 
than the fore-and-aft type that is we reached about 3% knots, but 
almost universally favoured nowa- progress was much slower and 

more painful with a strong bead- 





radio and liferaft, the Aileach was In spite of the boat's historical Ulster. 
essentially a medieval vessel. Liv- authenticity, there were times when But the day turned out very dif- safety of the shore with its 30) 























i braces by hand. ip a river race on the Thames in 
a striking a The aim of this experiment in ing conditions were cramped and we had to rely on 20th century tech- ferently for us. We set sail early Yamaha outboard. I spent an age September and will then be exhib- 
Viking longship. maritime archaeology was to dis- primitive, and the only shelter was nology to avoid death by drowning, from Rathlin Island but a savage sitting on the bows of the dinghy ited at the Earls Court Boat Show, 
The building of birlinns stopped cover how a vessel like this would a rudimentary canvas awning that which must have been common in squall tore across the surface of the amid surges of spray to prevent it London, in January next year. After 


e * perform in different types of sea, could be stretched across both gun- ancient times. We were reminded sea as we pulled out from Tor Head, from flipping over, while Mark, the that she is expected to become a 
wiaval supremacy of the Lords of the under both sail and oar. It was also nels like a makeshift tent - and vividly of these perils onthe day we leaving streaks of spray, foam and rowing master, baled furiously. tourist attraction somewhere in the 
Isles. So when Ronald Macdonaid meant to rekindle associations could not be used at sea. were due to take part in a historical spindrift in its wake. Asleach slewed Miles Clark was struggling at Highlands, although her resting 
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and.Wallace Clark decided at the between the Irish and the Scots. The 12 of us on board each hada pageant at Red Bay in Co Antrim. violently to starboard, and for ater- Aileach’s helm while the rest of the place has yet to be decided. 
lait gathering 12 years ago to build Until the 16th century, birlinns reg- permanent rowing bench with a We were meant to taking our rible moment it seemed that she crew cowered for protection in her In a twist of fate reminiscent of 
a Teptica they had little to go on. ularly plied between Ireland and the small amount of stowage space position in the reenactment of the was about to capsize. bows. the clan feuds that followed the col- 
‘They relied on computer analyses of Hebrides acting as the “shuttle in underneath. Kevin O'Leary, the nuptials of John Mhor Macdonald The brawniest Highland seafarer Even at full throttle, we barely lapse of the Lordship of the Isles, 
carvings to achieve area- the loom” of the Macdonald’s cook, constantly surprised us by and Margery Bissett, a wedding that would have been unable to row into made headway. After what seemed several clans are fighting over 
Sonably accurate picture of the far-flung kingdom. producing culinary masterpieces took place in 1399 and gave the Irish _ the teeth of that gale, so we lashed an age inching forward against the whose “heritage centre” is more 
‘The sought guidance from Dr Akthongh kitted out with VHF from an erratic gas burner. Macdonells an enduring foothold in our inflatable dinghy to the side wild confusion of driven spume, we worthy of her. 
. : s INCE 1990, there nas - 
been a new follow-up to 
ion ¢ ; 1 Chelsea Flower Show. 
ae is out at 
ay Court, London, beginning at 10 


repay attention === 


Arthur Hellyer on colourful but unfamiliar flowers | 27 Sry part of the English 


ULY 1S a good month for which is really much nearer orange-yeliow flowers with | have been drawn in, after 
hardy herbaceous peren- the mark. Dlack rays. A large, well- | reports of last year’s happy 
nials. Daisy flowers are _ In contrast to the wandering formed flower born in wide | debut. 

F at a peak as are helen- habit of this common alstroe- branching sprays, it is said to | The marquees are packed 
iums, stolid providers of col- meria, the lovely Ligtn Hybrids be sterile but whether this is | with flowers; there are masses 
our, not graceful but excellent move about remarkably little true or not it became the fore- | Of things which you never 
value for money and plants and I have Seite in keeping Tuner of an ever-growing bat? you wanted; persouali- 
that one can scarcely do with. A. psittacina alive. Psittacina range of hybrids which, until from the media 
Ott. - e means parrot-like and refers to recently, have been virtually | the place; and there is even a 

ennial sunflowers, the dark red and green colour- confined to the cut flower photographic exhibition of 





“The pe! 
heliopsis and radbecios/ ait Einoas mazes, and pres- 
their mainly golden co! en 
rigerons asters None the less, weekends in 
cane ae a July are priceless, is it worth a 


complement this with blue 
which also from such 
fine plants, as Salvia Superba 
and its varieties, the common 
catmint or nepeta and its extra 
large variety Six Hills Giant. 
There are good campanulas 
including the 5ft- to 6ft-high C. 
lactiflora, the shapely but 
shorter C. latifolia and 18-inch 
C,. glomerata which has an 
extra deep violet purple variety 
Betis be, Sa 
iar flowers that I want to write ing of the plant's beautiful planted without disturbance. | grass. The catering stands are 


e e 
today, alstroemerias, flowers. It is only suitable out- They need sunshine and good | only slightly less jammed than by ] 
some. ofthe Teantital doors for very. warm and drainage, are best left undis- the approach roads: the results e S€a S U in T1va 
eryaginms or sea holies. With favoured places, Coming  delightfal ‘range Af colours | Instead, you need a picnic 

: to / 
is-4 beautiful nulsance, a plant sober rather than exciting and from pink to orange. This is a | and a rail ticket; the 


7 ‘ ; are Network South East. I you : 
t does not know when to the comparison with a parrot Ha ean ery untidy | Cannot cope with the spirit of a Tmuge advantage, strong competition. ‘This year, hours, 1 shopped furl, pasted to Rowden Gardens, a 


visit? If you go, with two warn- 
Bags an 8 coca sone eee 
tive, even gardener 
ail Se wore 
warnings are fundamen- 
tal to the outing. Do not go 
anywhere near the place in a 
car and do not reckon to eat on 
the premises. The traffic jams 
are stupendous on all the 
approach roads and the car- 2 
park tails back through am 
of harvest bugs and meadow The secret garden at Hampton Court Flower Show designed by 11-year-old Katie Tomfinson 
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netra i exaggera i In two 
stop but pe tes where it is fs ted. I struggle with major flower show, you can which makes the rail-ticket, exhibitors have stocked up ously for al] these things and 
Hot rants ent ve, rapidly F raee: ee ee ks gy ibe cheared omay always eat the plenic by the crowds, and sideshows worth- more heavily: it is worth going earned more about quality Although I mistrust most 
patentee e i th Violacea Hybrids which are lies. The best of the lot I take great vista over water to while: they are selling table- in order to clear out the best of and oddities than 1 could possi- novelties, the colour in this 
now appearing in garden cen- to be Eryngium alpinum, a | Hampton Court Palace. Trains loads of plants on the spot. them before they vanish to bly have gained from a July plant's leaf does really look to 
tres in ever increasing num- plant with large, teazle-like leave from Waterloo at fre- At Chelsea, you have to remote corners of map. afternoon in a garden open be 4& winner. It commemorates 
bers. These started from an flowers with metallic-blue | quent intervals. order for fature delivery and, Inside the marquee, it is as if the public, There isa freshness a propagator who was himself 
accidental cross which stems and big flower cones sur- A rail ticket (£3.50 return) by the time the plants appear, that wonderful handbook, of spirit about the occasion and a gardener with a touch of 
occurred at Borde Hill Garden, rounded by very large, frilly | entitles you to a reduction on you bave forgotten why you Plant Finder, has suddenly it is great to see smaller, but genius. 
Sussex, during the 1940s and bracts of a lighter shade of the | the entry fee, down from £10to wanted them. At Hampton sprung to life. Here they are in not lesser, nurseries having If gave him a packet of 
umed to be a cross same colour. It is a beautiful | £8. What are you then sup- Court, you can walk off with the flesh, C Bot, C Row, S Hill sucha ‘ matches, the nursery-owner 
Cee auraptiaca and .A- plant that lasts a long time in | posed to do, beyond the tum- them at prices ranging from and a dozen or more of the My particular favourites told me, he would turn it 
violacea, both of which were flower. In complete contrast to | Stile? You can look at the Agri £1.20 for an old-fashioned dian- others. There are living per- would include a wonderful weeks into a pine-forest. 
ing In the garden. this is E. tripartitum, a sea | frame arches for your climbers, thus to £4.75 for one of ‘the sons behind the of of penstemons and sum- ao Oe ee ee 
a hybrid was called Wal- holly with big, widely- | wonder about wooden pyra- newer Lavateras, which root one’s garden dreams. There is mer-flowering perennials, not begin as a smal} 
tel Flewin and had light, branched sprays of small, blue mids for your trainee bi of like weeds from cuttings. by Brian Hiley, whose packet of matches last year, 
r is ” flowers excellent for cutting | box, or visit an exhibition of Impulse-buying is always R bin Lane Fo. nursery lies in outer London at but it, too, has fired more peo- 
and long-lasting. B. giganteum | Koi carp. You can probably fun, but here it is almost per- 0. ~ Wallington on the way to the ple to participate and started 
Plant of the Week i more like alpinum in size | dodge the media and bry your fect. The exhibitors are not lehirai M5, to grow mightily, 1t has plants 
ceteorales If his tableJoad has not sold for all 
5 and flower form but the colour- | skill at designing a garden for just the hig,- repetitive firms: ir tastes and levels of 
Philadelphus Sybille (mock oranges) ing is totally different, light | the blind; you can ask experts smaller nurseries put the best Hampton Court out, there is a mass of good Imowledge. Try the train and 
a grey-green leaves and nearly fom Tes aboet th prob- © Sak cokes - aon. Flower Show stuff here ease peek an aes in com- 
° heads and bracts. | Jems garden. ve gardener. : shopping: like me, you 
Se ular ceeaity aie i to buy, but T'also fook out for the rarest plants of should thes have a rare old 


ering so must be treated as { Hilliers u 
a biennial and reproduced } expensive. Personally, I always fora sale of my ownin also a mass of unusual know- 


feel lost among garden sun- park. ledge. 
annually from seed sown in dries. 1 felt more than lost By midsummer, gardeners Perhaps you already grow 


always begin to see what their the prostrate Pratia County 
brids which struck me as even gardens most need. At Hamp Park? Perbaps you have seen 
eS ee ie ait Chelsea standard. 


think 

i One of the problems is that enough et pe RS NA i 

aoe ear must ve treated as | Hilliers’ own retail shrubs are myself with a car-boot fall all, shown by Rowden Gardens 
the car 


E 
Be 
BE 


anf freely produced in July. 

The bash is about 4ft high i . with | beneath the ton Court, I bought it, from two of the latest daisy-flowered 
but rather wider than that See ene fowers cf alpina | For ; the living heart clematis to halfhardy forms of Osteospernums from Belgium, 
as-the slender branches arch and the other with the small of the show is inside the main mimulus. I also found dozens which are completely hardy? 
outwards. To make it more flowers of tripartitum, all | marquee, where there is room of things which had been Perhaps your Red Hot Pokers 
compact it can be pruned als and all worth grow- | to move and breathe. names to me in mail-order lists are green-white in 





perennials Th s .. + = 9 
' ere is no point in compar- and were now up for grabs. the variety called Ice Queen? 
et soe ce ot oe ith the overwhelmin; ime of the nur Perhaps you can distinguieh 
me, they soid out ane forms of Tree Mallow: 
growth of small nurseries Chelsea. The exhibitors at within two days. Some ofthem which are now so popular, an 
Se the wore uxteade Hampton Court are aiming for took between £3,000 and £4,000 tell a Barnsley from an Ice 
jar plants and relying mainly | @ different effect and usually off the public, which is not bad Cool and a Candy Floss and 
on enthusiasts who come in | bave not gone for exhibits of going in three days at about still know which is worth 
search of rarity. the same grand style, However, £1.50 to growing? 
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A life of blood, 


sweat and tears 


Michael Thompson-Noel hails a new biography of 
' Australian writer Patrick White 


N LATE 1960, Patrick 
White began the final 
draft of Riders in the 


Chariot, following his 
routine of going to bed 
: after dinner and then getting 
up again to use the small 
hours which he found “the best 
for writing letters and cooking, 
also for revising, though not 
ing novels; first thing in 
the morning is best, I find, for 
" 
-His habit was to write three 
drafts of each novel. The first 


E 


i 


one be interested? Was he 
speaking a private f 

Should he throw it away? 
“Yet in the final moments,” 
writes David Marr in this 
i “even as 
was 


PATRICK WHITE: A 
LIFE 
by David Marr 
Jonathan Cape £20, 727 pages 


On January 4 1961 White’s 
friend, Manoly Lascaris, drove 
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account i 
but to identify the insights 
misconceptions, characters 
encountered and stories heard 
Ga which he drew to write bits 
novels, plays poetry. 
This is a first-rate biography. 
Patrick White is perhaps the 
great modern writer about 
whom least is known, yet here 
ang a Dually of Heh Eber 
among a 
valley graziers in New South 
Wales, expatriate schoolhood, 
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fi 
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called Ivy whom Patrick 

boy found terrifying. He 

thought she was a monster. 
maiden 


eg 
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taking with her, however 
and 


White never had doubts 








Tarkovsky shares his dreams 


hands-on editing, why not take 
it further and give us an index 
or helpful footnotes? 

Instead we stagger on in 
semi-blind fascination from 
one A.T. reminiscence or 


life or career ‘developments 
came between. Why 
went to Italy, what were his 


troubles with the Soviet cen- 
sors, how long his individual 
films fought for release: these 

may be known to Tar- 

scholars but not to the 
general reader. Properly 
enlightened, such readers 


mind 5 
if the Tarkovsky films con- 
2 notion of a 


[ 


fro! Gulag of the 
m some 

i ination (muddy earth, 
dripping trees, mist-swathed 
eae aan reise-ground for his 
‘were an exe! 

sudden joys and his volatilities 


E 


conditions for his 
self-esteem. never he 


finite space of its creator’s life. 
Nigel Andrews 


- |The man who 


lo {Yr 
would be king © 
Robert Graham discusses the rise Aves = a 

and fall of the late Shah.* P 


Assadolah Alam, a childhood 
friend whose family 
landlords 







his approval 

always felt the need to prove 

bis manhood (he was obsessed 

with his diminutive stature). 
decisive member © 





_ Urban swipe at post war junk 


HE BIG bazz that 
comes from reading 
Patrick Wright's his- 
toriographical jaunt 


ing 
through the post-war junk . 
Jandscay 


pe, ly in Lon- 
don, is its “cool topicality.” Not 
for him the battles of old false 


tionists, architectural histori- 
ans and heritage workers 


A JOURNEY THROUGH 
THE RUINS: THE LAST 
DAYS OF LONDON 
by Patrick Wright 
Radius £16.99, 294 pages 

All the old and new favour- 
ites are bere (Mercury phone 
booths, the Bow Quarter, 
Prince Charles), in 


ing from other written 
bates. 
A resident of Dalston Lane 


in north-east London, he is 
than keen to explain 





ERHAPS BECAUSE 
Kenneth Woodward, 
Religion Editor of 
Ne a loyal 

an perfectly a ri 

ints conveys the 
essential ao blend of 

mitt sonbisti ie 
tual and worldly, which the 
practice of saint-making exem- 
flifies. What a3 sponta- 
neous cult-formations arommd 
local worthies came, in the 
18th century, to require papal 
sanction based on years-long 
accumulation of 

and scient 

But the process stil invokes 
relics, stigmata, bleeding stat- 
ves and corpses, 
and necessarily involves mira- 

death by the putative saint. A 

board of doctors judges the 

validity of these. One miracle 


tion, 
and a further two miracles, 
unless the candidate is a mar: 
tyr, entitle him or her to final 
canonisation. 


ing saint-- 


Martyr issues 


Saint-making is expensive, 

and fraught with extemal and 

internal politicking. Final sanc- 

tirough ta tine fa & wapal 
e for a 

visit to the country, and “ania 

vourable evidence 


of 
Archbishop Romero, for 
instance, would upset the 
rightwing regime he 


prion, is apparent ‘more 
lom, is apparently more 
fully exemplified by St Alexan- 
drina, who, bed-ridden with a 
dubious » and claim. 
braail, wes prone to withing 

was ig 
ene ents OF the Passion 


and visions of rubbing hearts 
Jesus. And, although she 
instituted the murderous 
thou- 

sands of Jews from Spain, 


MAKING SAINTS 
by Kenneth L 
Woodward 
Chatto & Windus £18, 464 pages 





Queen Isabella is a pendi 
Candidate for sinthood theke 


to her exemplary 7 
Admittedly Maximilian 
Wi 


unmistakable as her acerbic 
wit, he staccato rhythm on Des 
prose. In these cautionary 
she sounds at times like the 
wise woman, at times like the 
she-devil. Dear reader, she 
seems to say, let me shock you 
a bit. Let me remind you, in 


moor, for a si 
woman who suddenly finds 
herself pregnant. In Moon Over 
Minn is there are no cer- 
tainties: the daughter of a radi- 
cal feminist becomes an airline 

; no safe havens; a 
move from the wicked city to 
the calm of rural Somerset 


a marriage. 
Weldon is a prolific writer 
whose fluency is both her 
strength and weakness. The 
best of fess stories are ae 
ing, original, compassionate; 
the worst, slick vignettes. Wel- 
don may irritate us with her 
voice, depress us with 
her cynicism (although the 
story about a Zimbabwean 
band shows what a sentimen- 
tal heart she has) but she 
never bores us. 
Stuart Dybek writes about 
the backwaters of Chicago 
where Czech bakeries border 
on Mexican restaurants, neigh- 
bourhoods once blighted by 
and now destroyed by 
new roads and tower blocks. 
Like the Mexican fishermen 
who call Lake Michigan the 
a DPs ‘who'd 
placed persons, 's who’ 
come from the corners of the 
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Short stories 


Cautionary tales 


OO 
MINNEAPOLIS O} 
SHE COULDN'T STAY 
by Fay Weldon 
HarperCollins £12.99, 180 pages 


THE COAST OF 
CHICAGO 
by Stuart Dybek 
Faber £13.99, 228 pages 
BLOOD 
by Janice Galloway 
Secker & Warburg £12.99, 179 
pages 
SOVIET WOMEN 
WRITING 
introduction by I. 
Grekova 
Joka Murray £14.95, 351 pages 


Hutchinson £11.99, 137 pages 





day mass; the children are 
drawn into the weird rituals 
which mark the end of their 
innocence. For these sons and 
daughters of second and some- 
times first generation immi- 
grants, the old country, like 
the wooden cross a young hoy 
clutches at night, is the only 


touchstone in a violent and‘ 


chaotic city. 

Dybek is more interested in 
the turbulent inner life of 
children and adolescents 
ier cent Thetr nai 

velopmen: ivety 
and willingness to believe in 
the fears and superstitions of 
their elders make the tales 
both frightening and poignant. 
The teenage boy in “Hot ice” 







the bardshipe ts wolseh Ea, 
work. and mother’ and 


many touch on the. 
difficulties of daily 






has “special windows all over 
the city. It was how he held the 
city | ”. In these poetic 

stories Dybek “collects win- — and themes. 





Gows"; he gives ager ge from 
ate lives framed by be en tion 


writing. 

In Blood Janet Galloway 
originality that we almost 
excuse the excesses of some of 
her stories; in searching out 
the extremes she sometimes 

her readers behind. 


; & yO 
4 Young gui senelly 

child sheltering from the: - turns 
curses of the local madman, a 
Schoolgirl’s mouth filling up 
with blood after the dentist 
nonchalantly yanks out a 
tooth. Her women are afraid to 
fight the men who oppress 
them for the threat of violence 
is always there - beneath the 
ram of an old drunk, the 
tenderness of an uncle, the 


selfimmo- 
fragments of -- 
con' between m fe 
clists, duets in which an old - 
woman answers patronis- 
ing questions of the Health 
via Sout Women ee 
omen. we 
hear a cuoogheny af vais: : ft 
from Moscow, the Ukraine,’ characte! 


a 
lation, 
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Torre ae 
Valuable’ tay 
, Biman, Be : 
Amer, tle From 4 financial’ point of 
hand. “Stole! “view it was a disaster for Soth 
1225 at Re gby's and Christie's, with their 
have deem ; : 
aceee meta ing si 
sieve: 7 Bp pent cal, eo 
? Ses my to encuiraee, has ‘Sisappeared 
Sah Yeh nursing a potential loss on his 
\ Br the gs tay .” Purchases, but the traditional 
of his Inca e “connoisseur is still alive and 
tat gems *_ kicking and keen to bid again 
Inton M ‘iow that price levels have 
ro ret , . Post-1870 art, which accounts 
ngs at for around 50 per cent of the 
dol- 


MAIESTC lus weakness in British 
THE Farr - pictures which depend on 
wut , el which = torpedoed 

by Maria 7. the and profits of the 
Urns Ch Ik . houses. Most other sec- 
. “a het = tors have hald up well during 
TS we a ET of fie season can 
t eats "7 simply by comparing a 
Ratncnes Senet Ther Soe at 
a une, when Sotheby's an 

Beat her ne tie’s held. their F major 
Tom art auctions, and 









coserting thems = «3 > 
contrast. mar tn NDEPENDENT radio sta 
isvoiverenr tall J Hoos get little mention in 
opposition toad: == Authority’s report on com- 
a ns 7 made tot from ‘April to 
“seuss or al complaints af the i-00 
aly n 'S-60- 
Osetiness as make boring kind, but suggestions 
increasingty dublast ‘that the companies may have 
STALCLOSE PIeTeNsew broken the Authority's pro- 
siilitary might fimte  - rules in one way or 
desabilise teGelé = -* another. come under the 
needed to pust dls =» ‘headings of Accuracy; Balance, 
to sascain the paved Bias, Fairness; Taste, Decency; 
modernisation at =” Promise of Performance; and 
the vast contraswi =” Miscellaneous. Of 98 com- 
wth buge brits = plaints, eight were upheld. 
ambutions devepe! = ~~ = Most complained at was 
ere of questionabe : Invicta Radio (East Kent), but 
co the West there ‘then they bad 61 
have ofiset the imps withdrawal of a pre- 


































At 


jes with 

P ag - mislead and offen: 

3g 8% | | Sive advertising) many are triv- 

he a fal personal or minority mat- 
é 1S. 


i» '.. No doubt complaints to the 
BBC are on the same level; 
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Saleroom 


The crisis hit with unex- 
pected suddenness on Decem- 
ber 4, when Christie's was still 
hopeful about its major Impres- 
sionist and modern sale. Aftor 
all. it contained 2 Van Gogh 
view of his asylum at Saint- 
Remy. sold by Elizabeth Tay- 
Jor, and an attractive early Pic- 
asso. The auction was a disas- 
ter, with 39 of the 63 lots 
failing to find buyers, includ- 
ing the Van Gogh, bought in at 
£5.8m as against a £10m top 
estimate. The auction totalled 
£16.3m. The next day Sotheby's 
did almost as badly, making 
£5.6m. In the comparable sales 
of 1989 Christie's had added 
£76.5m to its annual tumover 
and Sotheby's £66m. 

By June the auction houses 
were skilled at crisis manage- 
ment. Anything stale or sec- 


The number of paintings 
selling far below estimate 
suggested that the market was 
still weaker than the salerooms 
had anticipated, and even the 
Chester Beatty provenance 
failed to excite buyers. Dermot 
Chichester, managing director 
of Christie's, reckons that post- 
1870 art has another 18 months 
to go before it shows signs of 
revival. He is more optimistic 
about the art market generally, 
where he believes that prices 
will rise in line with inflation 
for the next two years before 
picking up steam again in 1993. 

A feature of the June Impres- 
sionist sales was the complete 
absence of Japanese buyers. In 
the boom years the Japanese 
had regularly taken over 40 per 
cent of the major auctions by 
value, and were particularly 





Antony Thorncroft looks buck over the 
season and finds not all is doom and gloom 





ond-rate was being rejected 
and the sales were slimmed 





Eighteen months ago it would 
have been expected to make at 
least 6m. 

But there were signs that 
connoisseurs were being 
tempted by the bargains on 
offer. An important early 

painting of racehorses, 
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Wolfgang Flottl, an Austrian 
banker, bought heavily at both 


auctions, perhaps advised that 


prices would not fall any 
lower. 
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Radio 3's Midsummer 
Night’s Dream two weeks ago; 
his associate Augustine was 
Tunde Babs. The effective 
direction by Richard Wortley 
was free of any but the needful 
background sound. 

Qn Radio 5 on Thursdays 
comes a new food programme, 
Eater's Digest. Presented by the 
radio chef Ken Sykora, it is 
specifically about Scottish food 
— this week, cheese, and I 
Jearnt a lot. 1 am longing to try 
Lanark Blue, if someone will 
give me some - mate from 
sheep's milk, it is said to be the 
most expensive cheese in 
Britain. I may well have eaten 
Orkney Cheddar in Edinburgh, 
but I am ashamed to say I bad 
never heard of Crowdie. a tra- 
ditional Highland cheese, of 
Cabbock, rolled into sausages 
and coated with oatmeal, of 
Stitchhill, Bonchester, Glencoe 
or Bal d’Ecosse (which must be 
a tribute to the auld alliance). 1 
shail certainly look out for 
them. Next week, game. 

Wednesday's interesting 
Radio 4 debate on the Nation 
State, its international partici- 
pants chaired by John Simp- 
son, was too diverse for me to 
attempt a summary. 


B.A. Young 


nD 
ART GALLERIES 





ROY MILES GALLERY 
29 Bruton St, WI 
O71 495 4747 


50 PAINTINGS 
FROM RUSSIA 

Prices from £500 

Mon-Fri 10-6 Sat 10-1 

WARLBOROUOH 6 Albomarie Street, 
Renn Ta on ha TOES Sel 130 
‘Tel 071-628 BIG. 


‘av io homer 10850 


THE LEFEVRE GALLERY, 30 Bruton Suoct, 
London WI, (OF1<G%2007) 18 and 20th 
Century Works on View. 17th June - 130 
duty 161. Mon-Fri. Wam-Spm. 





enthusiastic about big flashy 
pictures with big price tags. 
Now the recession in Japan - 
on top of scandals involving 
art investment there, with 
companies accused of inflating 
the value of art bought for tax 
reasons - has banished the 


art, i 

schools like Newlyn and the 
Scottish Colourists have fared 
as badly as, or worse than, the 
Impressionists) they can take 
encouragement from the sus- 
tained demand for long 
respected and collected 


antiques — for silver and furni- 
ture, for Old Master drawings 
and paintings, for English 
watercolours, for maioli 

In the last two weeks in Lon- 


oon 


‘Solt-Portratt’, early 1920s, by Dorothy Wilding 


Dated portraits 


T IS one of the enduring 
fascinations of art that 


the first 
Dorothy Wilding (now at 
National Portrait Gallery, St 


photogra- 
pher. Thereafter she enjoyed 
an astonishing success, latterly 
on both sides of the Atlantic, 
commuting by ocean liner 
between her establishments in 
New York and London. The 
stage and society were the 
worlds in which she flourished 


of her death in 1976, however, 
she was all but forgotten. 


Quite why this should ha 


ve 
happened is unclear, but not 
Sal wee 

way, 

such photographers as Steigiitz 
and Baron de Meyer may be 
seen in her earlier work, yet 
she never truly cultivated their 
m. Like so 
many photographers of her 
she occasionally 
indulged herself instead in 
mere artiness, experimenting 


unusual. The 


absorbed in a 


conscious 


period, 


‘raumatic times 


don there has been little sign 
of the recession in the sale- 
Tooms, and some of the prices 
paid have been breathtaking. 
Admittedly Christie's kept its 
estimates low to encourage bid- 
ding but the Coke Old Master 
drawings from Holkham Hall 
did exceptionally well, the 66 
lots selling for £2.5m, double 
the estimate. English furniture 
also attracted furious bidding, 
with a pair of Regency gil- 
twood console tables by 
Charles Tatham doubling fore- 
cast at £374,000. 

Sotheby's picked up the 
momentum and in a European 
works of art auction a tiny 
early 13th century bronze of a 
sleeping youth, 1% inches 
high, once the property of the 
late Peter Wilson. the sale- 
room's dynamic chairman, 
made £209,000, double its esti- 
mate, Perhaps the best indica- 
tion of a pick-up in business 
was the fact that dealers 
acquired 90 per cent of the lots 
in a Sotheby's Old Masters 
sale, which totalled £1.6m, with 
a Guido Reni of the Madonna 
and Child with St John soaring 
past its £100,000 estimate to 
£253,000. Christie’s ran into 
problems with the Italian Old 
Masters of Frederick Field. a 
Hollywood tycoon, but that 
was because they had only 
been acquired in recent years 
and were of minimal interest 
to the trade. Last Tuesday 


and the next day a Hogarth 
conversation piece sold well at 
£401,500 at Sotheby's. 

A feature of the season has 
been the emergence of private 
buyers. British dealers, with 
unsold, over-valued stock, have 
the money to buy. However 
continental dealers, especially 
the Italians (for furniture and 
Old Masters), plus the Spanish 








sistently, although it was in 
those fields that so many of the 
serious photographic reputa- 


were made. 

But this is not to dismiss 
her, for her qualities are real 
its technical pendant in the 
basement on her studio prac- 
tice, suggests well enough 
Ta hee pa 
foul rue Se 
i , the simple conven- 
tional pose, long ago worked 
out and tested, elbows on the 
wooden block, arms folded, 
hands this 
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constituency seems to be grow- 
ing ever more specialised, 
when its original intention and 
early success was to throw 
open the discipline of portrai- 
ture to artists of all kinds. 


William Packer 







































‘The Lock’ by Constable, which was sold for £10,780,000, near the bottom of the £10-£15m 


estimate, by Sotheby's in November last year 


and the German, have done 
their best to keep London in 
business. The strength of pri- 
vate buying was most notice- 
able at Phillips. Chairman 
Christopher Weston reports 
that whereas a decade ago 70 
per cent of lots went to the 
trade and the rest privately, 
now the proportions have 
switched. 


Obviously the art market, 
especially in sectors dependent 
on British and American buy- 
reflects the state of 


to redundancies. Christie's 
slimmed 10 per cent of its staff 
during the season, and 
although Sotheby's is currently 
down only 5 per cent, more 
will go when it closes its Bil- 
lingshurst operation next year 
and opens its new, mid-priced 
antiques auction house in the 
London suburbs. 

Only when people feel richer 
will demand pick up. London’s 
reputation as the dominant 


ers, European art market enabled it 


HIS IS a treasuretrove: formances of those works made 
musically inexhaustible, by the same bands at the same 
wonderfully various, times. 

historically unique At least the integral Firebird 


and the 1945 Suite. recorded 
five years apart, display 
intriguing little differences. 
Still, one or both of Stravin- 


the conspectus far 
more. We may guess that the 
prospect of marketable sub-sec- 
tions explains the final choice, 
for the complete box divides 
into 12 separate “volumes” of 
three CDs, or two, or a single 


Igor Stravinsky 1882-1971: The 
Edition. The composer himself 





a 


y. 
rmances of their music; 
nobody would claim for 
i of them a range or influ- 
comparable to Stravin- 
Among very recent com- 
rs only Boulez and 

have come close 
the jury is still out on 
to mention Maxwell 
and Birtwistle. 
is CD collection comprises separate disc. If you buy the 
everything Stravinsky lot, you buy the Suites wil- 


(only a few tiny pieces 
are omitted), at least in some Should you respond to Stra- 
version (the “easy” piano  vinsky in principle, then you'll 
Pieces and duets are repre- want to buy the lot: in practice, 
sented only in their later way into the tougher 

guises), and nearly (often the later) Stravinsky is 
to hear what he was doing just 
before. Nevertheless, I want to 
look this gift horse in the 
mouth. A notional £200 for 


ied 








ili 







for mostly Jong-familiar, pre- 
digital 


The sturdy Plastic case is 
nice: simple and black. The 


ve-engineered with devoted 
ise by John McClure, the 





comes down to is (a) a pair of 
testimonial effusions by the 
recording executive Goddard 
Lieberson and his wife (for- 
merly one of Balanchine's) 
Beard declalming to good elle 
claiming to 
as the eponymous Persephone, 
(6) a coneise chronology of 
Stravinsky's life, with dates for 
most of his works; (c) three 
dozen piquant quotes from the 
Master, from several decades; 
and (d) a great many photos 


and snapshots. 

For all that, there is no 
thoughtful or critical essay 
about the whole composer. Per- 
haps his CBS/Sony fans 
decided that such a thing 


for piano, for example), and 2 
few “historical” recordings 
self as pianist: the 1924 Sere- 
nade in A, the “Piano-Rag 
Music”, the Duo Concertante 
with Szigeti and above all the 
Splendid two-piano Concerto 
with his son Soulima. It was 


one disc with eavesdropping on 
Stravinsky's orchestral 


Pulcinella are surely otiose, 
Since we also get complete per- 

































Auctioneers 
of 
Antique & Reproduction furniture & effects 
Next sale Saturday July 20th 
Viewing Friday July 19th 
Bring your goods in for sale now! 


148 The Grove, Stratford, London E15 1NS 
Telephone: 081 519 6430 


national economies, even down 


Stravinsky, by himself 






























































Poetic 
new cello 
concerto 


A SENSE of place, real or 
has informed so 


a poem by the composer — 
ee eee a ch 
wraj - 

is unfolded line by line with 
the music and heads each 


would be tendentious. For 
com- 


have been commissioned to 
write short notes on other 


pieces. quoting Stravinsky 


any whole work! For seasoned 
Stravinskians, the audible 
Product will certainly justify 
itself many times over. 
Greener listeners will have to 
fend for themselves with this 
offhand, user-unfriendly 
assemblage, so mean with 
musical guidance. The marvel- 
lous archive deserved far more 
scrupulous handling than its 
Sony inheritors have bothered 
to give it. 


David Murray 


f ings to radi 
exuberant climax; the journey, 
rather than the musical events 
along the way seems to be 
what is most important. 


Andrew Clements 





Wines, Spirits and 
Vintage Port 


WEDNESDAY 17th JULY 
AT 10.30aM & 2.30em 


Our July Sale features a collection of Magnums 
and Jeroboams of old vintages of Bollinger RD, 
direct from the personal cellar of the lac Madame 
Lily Bollinger, together with splendid 1983 
Sauternes/Barsac, top Claret and Burgundy. 


- Enquiries: Serena Sutcliffe MW, Stephen Mould 
or Michael Egan 071-924 3287, Sotheby's 
Wine Department, 5 Albion Wharf, 
Hester Road, London SW11 4AN. 


THE WORLD'S LEADING MINE ART AUCTION HOUSE 
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New life for 


classic drama 


Jackie Wullschlager visits the 
World Theatre Festival in Essen 


UMMER 1S icumen in 
and sun-drenched cities 
across Europe are host- 
ing international thea- 
tre festivals: before Edinburgh, 
we have Lift at home, Avignon 
in the south, and now the 


Schiller and Shakespeare 
which have been culturally 


2 age-old 
drama. Last night, Daisan 
Erotica opened with A Man 
named Macbeth transported to 
the Japanese mafia in a space 
age setting. From Brazil, 
Denise Stocklos casts herself in 
& one-woman reshuffle of Mary 
Stuart. Never changing cos- 
tume, Ms Stocklos twangs out 
concise and controlled Eliza- 


a performance which is as 
astute as it is comic: 400 years 
on, the structures of power 
between oppressor 
oppressed are same. P 

Star of the re-workings is 
Ariane Mnouchkine’s of 
Euripides and Aeschylus, Les 
Atrides, a transformation of the 
oldest theatre we know 
through African and Asia 
dance, music and acting styles. 
Like Daisan Erotica in Japan 
and Stocklos in Brazil, 
Mnouchkine’s masterstroke is 


to accept her audience’s | 
oteness from the origi 


rem original 
drama and work up from that. 
But rather than battle for the 
contemporary parallel, 
Uses ml tural. 

strangeness to emphasise the 
distance: a mixed race cast 
ite Sa at 
a 

(Juliana 


legends 

menon and the Choephoroe 
while a band of violins and 
flutes, tablas, sitars aud Indian 
drums beat out a fatalistic 


hanging 
over the parapets like cats, 
pouncing on to the stage, on 
one another, somersaulting in 
whoops of vengeance, shrivel- 
ling into balls of misery. 
Mnouchkine’s Thédtre du 
Soleil always turns drama to 
carnival; here her troupe have 
whitened faces, eyes char- 
coaled out to the sides of their 


and - 


the chorus: 


Screen # 
Narcotic = 
confessions 


E ARE familiar 
with film atars, 
even film direc- 
tors, who burn out 
in mid-career, But Julia 
Phillips's You'll Never Eat 
Lunch In This Town Again 
may be the first tale of a pro- 
ducer iio pels deatrueret. 
throwing ona 
cial pyre of and drink. 
helped steer to glory 
The Sting, Taxi Driver and 
Encounters of the Third . 
ind, According to her book, 
a narcotic contecslons 
we shaken Hollywood to it 
frail core, Phillipe was already = is dying.” 
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habitually even when Before British film itself is 
she took Best Film award for in two by the diver. 
gent pulls of America ‘and 
we Europe, is a valuable 
-  time-cal document to hide 
“a . down a well. Centuries hence, 
i ie.” we might even find a usefal- 
raucous, 
a one- *“YOU’LL NEVER EAT 
movie LUNCH IN THIS TOWN 
Bb ihe , F : Genoa 2 “Oa et delat ped AGAIN? 
Scene from ‘Heldenptatz’ by Thomas Bemhard: Claus Peymann’s wondertul set recalls the Vienna of ‘The Third Man’ mosily to by Julia Philips : 
: have been herself. But as wall Heinemann £15.99, 632 pages 
menco. tion of world theatre, the applauded on sight, is every- neutral tone can fall like lead, | as owning up to some self-be- : 
It is Ayschylean Vienna Burgtheater's foreplay one’s image of gemitlich but bot Peymann’s attention to the | smirchment, Ms Phillips picks TAKE 10 
public spectacle, yet at the Homage io Thomas Bernhard stifling Vienna: the tall, nar- simple staccato prose poetry | the mud off her dress and by Jonathan. Hacker 
same time, figures that seem works through precisely Vien- row apartment with its mahog- opens a wealth of character | throws it at as many people as 7 ; 
half gods on the page are nese settings to make accessi- any panels, then the Volksgar- observation and wry emotion. | she can. and David Price 
human sized, vulnerability ble and humorous Austria's ten — a tree-lined avenue at Anneliese Romer's frau Zittel, The reason the book has had Oxford £17.95, 422 pages” 
emerging out of mass * monster of modernist pessi- dusk, a single gaslight casting for example, on stage alone for | Ho! screaming is that = 
Orestes (Simon Abkarian) mism. shadows on the icy lawn while 100 minutes with nothing to do | she bandies other people’s BRANDO 
behind his }, Peer: I caught Bernhard’s last figures in mourning stroll up but iron her dead master’s 22] names: and reputations. Top by Richard Schickel 
ing eyes, tense features and play, Heldenplate, in the pro- and down. Both scenes recall unworn suits, manages to| Gun producer Don Simpson y “, 
body confu- duction which outraged the Vienna of The Third Mar, move, and amuse with a | and actor Richard Dreyfuss are Pavilion £14.99, 213 pages" « 
sion and desperation: or Elec- Vienna just months before he and Bernbard’s theme too is bravura display of close-up | among those caught in fla- 
tra, kneeling a died in 1989. A family drama, the corruption behind the detail: voice jabbering-scream- | grante with MAE WEST: EMPRESS 
opened to the audience, beg- the plot is over before it smooth-running show. The ing-woonded, gait steady-clum- | Kathleen Turner has tell-tale : OF SEX 
ging advice. Box office enthusi- : instead of emigrating regurgitated Ines of the dead sy-hunted, expression staring- | “snot” running from her nose by Maurice’ Leonard 
asm, having got the better of to Oxford, Professor Schuster — “worse than 1938", scornful-careless. Peymann | at a restaurant lunch. And in 5 is 
arithmetic, I stood for two has jumped from his third-floor “a town of Catholic Nazis”, fills out every character with } the more general insults mar- —‘YarperCollins £17.50, 415 pages tt 
during » held apartment on to the Helden- i everything the same obsessive i ket, even the deceased do not _ ist 
i and intense concentration | escape. “Of all the dead people ness in its footnotes, which —————— ~~ 


platz. The play is a post-mor- 
tem between his family and - anything” — 
servants: a perfect sounding off i 
board for Bernhard’s dissection 
of Austrian politics and mores. 
Claus Peymann's set, 





which fixes the mood of a | I knew Francois Truffaut wins 
whole city and people. At times ‘i hands down.” 
the very theatre suffo- 


today seam squarely aimed at 


twochen in : 
At the other extreme defini- 





Irish sounds 


LL TOO rarely the 
Mi sisters, 

Kate an 
being miserable in 
their native Montreal and 
bring their Plaintive little 
songs to the They flew 
over for a brief exposure on 
Wednesday in the season of 
Trish music that the Chieftains 
have orchestrated in London 

this week. 

There was nothing incongru- 
appearance on 
the bill at the Royal Festival 
Hall, The Chieftains are a 
selves, their leader, the pixotic 
Paddy Moloney i the 
the lepre- 


pipes, whistle ani 
chaun to his fellow 


when you thought could 
not get odder Sir Malcolm 
Arnold appeared on piano for 
the final 

Tf this was all too exciting 


sound on earth. 


an extended version 
Maggie” where 


they 

each to 
the top. it was a retveninghty 
innocent, old fashioned, enter- 


THE ROYAL OPERA 
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Hands 
down 
Seagull 


HE ROYAL Shakespeare 
Company’s production of The 
Seagull at the fi is so 
that one wonders why the cast 
did not call it off in the middle. It was 
being said at the interval on the first night 
that something had gone wrong between 
Stratford, where it was launched to some 
acclaim last autumn, and London. 






Brando 
Mae West: Empress of Sex. Was 
there ever so much gush? 






that the parade has passed. - . 

Perhaps Hollywood, under- liked the 
standably, mistrusts a pro- 
ducer capable of such kiss-and- 









still misrepresents their 
names. Doug Trumbull 
‘Trumball; 
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and Schlesinger, about why 
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without the jokes. The 
even slower than the 


that I never thought 
Seaguil in the first place. 
nobody says 

ane does is 


half which serves no purpose whatsoever 
except perhaps to fill up the stage. You 
might at least expect to see i 

through it - a glimpse of the suicide or 
just anything interesting in the 
background — but you cont pate 


‘ costumes are boring: practically ige 
for and fawn throughout. The only moment of 
time the play is over. Yet if you want to variety comes when Arkadina puts on 


ag 
2 
a 


LAT 
Ro E 
BS 
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make something of it, you must play it some decent kit as she is preparing to 

partly as a comedy. The ‘s production return to town. it does not last. tO Extended to September 1 

is melodrama at a pace. Part of the play's in-built imperfection is Pricer: £12.90-£27.50 O86 2002 
and his cast commit an ‘TeAerLasT46 


great pity because, apart from this een Tase FOr ae 

r changed monumental lapse, the RSC is enjoying an 

clothes in the interval. The lighting is excellent Barbican season, mostly with the 
players who here so fall from grace. 

Malcolm Rutherford 


(CAMBRIDGE, Eartham Street. Tel 71379-8299) 
Retam to the Forbidden Planet 
Tube: Cowent Garden Pricer: £9-50-£1950 TOM A30008 


almost as often as the word 


are repeated 
“honking” in the production of Sex Please, sultry weather at the start - 




















NN 1991 there are, of course, E f ibl umoured chamber piece with 
other m dramatic “ ”" 
foes § Iniant terrible 9 Zeeeeee & 
2 itt hance : or veceg voee) ds 
1 ices 
Master of the o t E t bl hm: t * 7 DRURY LANE. Catherine Street. Tal U7EESG.5103 
from 1953 until his death 16 O S a 1S en tae7 Oboe tet, a ei co oe rea eels 
years ago, he was born in é Another valuable function of | 20CHNSS. Catherinsterect. TLOTLEMC ERS 
August 1891. Though he is not and the wonderfully beautiful potent (and audible) an influ. the series has been to remind | Ru2FerYourWite 
being widely remembered (m Rhapsody (1921), in which the ence, the melodic tailoring us not only of the character —— 
the opening weekend of the vocalises of the soprano and always shows its “English” and quality of Bliss's early | TheWonmen ge 
CE is the var Piano tanot ie a peated oe cut. The songs oP eae SE iene to recall how much | TebeCoves Garden Peicen: (7018 T 0006400517 
Once! ) a series three terms those poetry - ursday expended Shaltesbary: OTA SCR 
Nash Ensemble concerts on eeren instrumentalists. with ravis delicacy by others. This point wag made by When She Danced Pempapst 
South Bank — two this past It was works of this kind - Joan Rodgers - prove the performances of the contempo- | = =cusCrmustncne 
week, the third tomorrow even- and the fuss they caused - point: in The Ballads of the rary Stravinsky, Ravel, Bax — 
ing ~ have been devised to that led to Bliss's being Four Seasons and The Women and most vigorously in Thurs- 
recall him with i labelled an avant-gardist of his of Yueh (both 1923) there is 2 day's marvellous concert rendi- 
and purpose. 7 i day. Such a categorisation: crystalline clarity in the tlon of Gustav Holst’s chamber 
Bliss began his creative life soon had to be revised. For he instrumental settings and a opera Savitri (Bliss conducted 
as (in the words of the New was a man of wide musical touch of nostalgic in its first public performances, in 
Grove) “enfant terrible of sympathies, excellent crafts- the singing lines. The mixture 1921). fact that it is a star- 
English music” and ended it as manship, an admirably inter- is indelibly un-French, un-Chi- ker, more startlingly innova- * 
figurehead of the musical national outlook, great energy nese, and entirely fresh and tive piece than ing Bliss 
Establishment. (Maybe it is for and bonhomie; but he was ., i ever wrote only under- a hd 
this reason that his final repu- never a modernist, and never (1 Tn the Jast decade the Nash lines his generosity in promo- 3 
tation has yet to “settle”)Inev- don't believe) a powerfully have made Bliss in this vein ting it. RATIONALTHRATRE,Sowth Bonk TelO7LWI62252 | a Barn 
itably, the Nash series focused original musical voice. completely thelr own, They THEMOTE DEVE. . fe, 
on the earlier Bliss, inventor of Even in these early pieces, also offered the 1920 quintet EER CLSP-Ci8.80 Ri, : = FE, 
such varied and delightful on which Ravel exerts so subtitled Conversations, a good- Max Loppert | BicBicssoumreromasr ie : S| aaa 
voice-and-chamber-ensemble Ara onanta 0-cas8 ceeelie ey Hea 
combinations as a Si “wiichery 5 Tecaue m Please note that half-price Udkelaare - Ries 
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FINANCIAL TIMES WEEKEND JULY. 13/JULY 14 1991 


0.50 Opes Univeralty. 


2.46 Mahabharat (English subtities). 

3.25 The Sky af Night. Saturn, the 
ringed planet, is naw weil in view 
during the hours of darkness, low 
in the southern sky. A smail tele- 
Scope shows the main features 


He also gives the latest results. 
from the spacecratt which have 
studied Saturn at close quariers. 

3.45 Medica! Matters. Mind My Cor- 
puscies. Investigating the check- 
ing of blood groups before 
wansplant operations. 

4,00 War and Peace. Live with Radio 


Based on Tolstoy's novel, It com- 
bines a vast panorama of Rus- 
lan society at the time of 

"a invasion with the love 
story of Prince Andrei Bolkonsky 
and Netasha Rostova. 

8.30 Bringing t AH Back Home. The 
‘Strain of the Dance. How dance 
music lett (retand by way of the 
emigrant musicians and found its 
way fo America, The seductive 
rhythms influenced a host of 
diverse traditions, from Biue- 
grasa © Country and Rock. Faat- 
uring Sir Yehudi Menuhin and 
Ricky Skaggs. 

9.25 Video Diarles. Sweet S.A. The 
story of South African exile Fritz 
Joubert, who reiurnad to his 
hometand last year with his black 
British wite. Tha problems they 
met included the threat of impris- 
onment and a father who had dis- 
owned his son. 

10.25 News and Sport: Westher. 

10.40 Alan Clarke Season. Made in 
Britain. Award-winning film star- 
ring Tim Roth as an antisocial 
articulate teenage rebel. 


highlights of last year's Benson 

and Hedges Cup Final between 

Lancashire and Worcestershire. 
1.00 Close. 


TELEVISION 


SATURDAY 


6.90 TV Am. 8.25 Ghost Traln. 11.30 A Bootie 
Caiied Derek. 12.60 Tha ITV Chart Show. 


1.00 ITN News; Weather. 
1.05 LWT News; Weather. of 
1.40 World Sport Special. Highlights 
windsurfing from Curacae and 
the Dominican Republic. 

1.40 The 5 

1.45 The Big Fish. Action trom the Mil- 
tion Dottar Month in the Cayman 
Istands, Men pit their skills 
against one of the most prized 
fish in the sea: the Atlantic Sue 
Marlin. 

245 Flim: The Man Who Shot Liberty 
Valance. A senator attends the 
funeral of an old gunslinger, and 
recalls the true events of an his- 
toric shoot-out. Starring James _ 
Stewart, John Wayne, Les Marvin 
and Vera Miles (1962). 

8.00 ITN News; Weather. 

5.08 LWT News.; Weather. 

5.13 MacGyver. 

6.15 Bob's Your Uncie. 

7.00 Stara in Their Eyes Grand Final. 

7.40 The Two of Us. Ashisy and Elaine 
decide to do their bit to save the 
environment. Starring Nicholas 
Lyndhurst and Janet Dibley. Last 
In series. wa 

8.10 Agetha Christie’s Poirot. 
Adventure of Johnny Waverly. 
Poirot tackles a kidnapping. 

9.10 ITN News and Sport: Weather. 

9.25 LWT Weather. 

9.30 Fum: The Prepple Murder. Premi- 
ere of the true story of an Inno- 
cent girl's death in New York, 
entailing a trial which almost 
turned the victim into the guilty 
party. Starring William Baldwin, 
Joanna Kerns and Danny Aiello 
(1889). 

21.20 International Lennox 
Lewts v Mike Weaver, from Lake 
Tahoe, USA. British and Euro- 
pean heavyweight champion Len- 
nox Lewis in his first fight against 
an ex-worid champion. 

41.50 Shaka Zulu. The story of tribal 
Africa during the 19th century. 
Capt Farewell persuades King 
Shaka to let him lead a delega- 


2.20 Wrestling; 

3.20 Film: My Uncle Benjamin. A 
country doctor In 18th cantury 
rural France determines to win 
hia love. Starring Jacques Brel 


fe eee a SNS 


6.00 Early Morning. 0.25 ang Swi A 
Century of Childheaa. 10.06 ct Check te ae 
10.30 Wagon Train, 41304 Australian Rules 
Football. 12.30 pm The Munsters. 


1.00 Film: This Above All. A desener 
from the Second Wortd War is 
reformed by his love of a WAAF. 

A romantic starring 
fyrone Power and Jaan Fontaine 
(1342). 


3.05 Channel 4 Racing introduced by 
John Francome. i from 
York the 3.10 John Smith's Biner 
Handicap, 3.40 Fostar's Silver 
Cup Stakes, 4.15 John Smith's 


5.10 Brookside. 


6.30 Tom ao Francs 9381: Individual 
Time Trial (72km), Argentan to 
Alencon. The longest time trial of 
the race. 

7.00 The World This Week. Sheena 
McDonald and Nik Gowlng pres- 
ent news, views and in-deptn 
reports from around the world. 


8.00 Kingdoms of the Ezst. The 
Mother Who Never Dies. The pro- 
gramme investigates the effect 
that the arrival of human beings. 
has had on the unique animal 
and birdlife of New Zealand dur- 
ing the course of 600 years. Pre- 
viously shown on ITV. 

9.00 Film: Lift to the Scaffold. An ex- 
Ee ealoboes ee eee 
his mistress‘ tycoon husband. 

Louis Malle’s first thriller, ‘star- 
ring Maurice Ronet and Jeanne 
Moreau (1957).(Engtish subtitles). 


be matched up with partners by 
computer In the course of the 


11.35 My Brother Tom. Final part of the 
Australian mini-series set ina 
small township in 1838. Tom and 
Peggy are determined that thelr 


1.25 Tour de France 1991. 
1.50 Close. 


Ped radlboe 2.10 Tha Lite 
of Grizzly Adarss. 3.05 The Second 
‘ound. (1081) 5.05 News. 5.15 The 


148 Made In Heaven. (1952) 3.10 
a Touch. (1968) 4.65 News, 5.15 The 


National Ai 
a0 Goll * eine Chrysler Gap. S08 IV News. 
5.15 The A-Team. 
HTV Wales as HTV except 
No variations. 


1.85 Scotland Today. 1.16 Seall 1.40 The Won- 
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News. 5.35 Tha A-Team. 

TYNE TEES: 

1.05 Regional News. 1.10 Matiock. 2.05 Horse 
Trials. 3.65 McCloud: A in Paradise. 
5.05 Northern Life. 5.15 The A-Team. 
ULSTER: 


1.05 Ulster Newstime 1.18 Wrestling. 140 Tee 
A-Team. 240 Euro-Skateboard Cham 


Cymru. Rhyngwiado! Liangoften 
1891. 1050 Frank's Plece. 11.20 Manhatian 


5i= Thee 
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REGIONS 

Open Univers Interval. 8.56 Play- 8.35 Open University. £00 TV Am. 9.25 Fairy Tales: Stoeping 6.00 Early Morning. 925 The Sword of Tipu | lowing timest 
“as OTs ‘Moneta’ Feasts, 30 This tthe Siar. 1230 pen Seraey. 100" 120 Open Universi” faas Link ibe Morting Worship. 1200 fea Heart- Suttan (English subtides), 18.00 A Week in Pol | atsaita: 

10,00 Fitm: Gaiters Travis 1:18 Ton land. 1225 pm Way of the Lakes. 1255 LWT tics - Reading. 1045 Dennis. 11.00 The | 12.30 Farming Diary. 12.55 News. 205 Mem 
bien Double Bil. 73.30 Liangotten ‘91. 1.28 Sunday Grandatend. including News. et 11.30 Lone Ranger. | pers oa 8S eee Bike Challenge. 3.30 
“12.68 Sign Exira. Bazaar visits the 1.50 Mor ara F aes. 1.00 ITN News; Weather. £.00 Heirioomn. 25 News. 10.55 John Gonmia- 

. viltage of Fatfleld in Tyne and Athletics from Hari - The Ron 1.10 Intemational Rugby Union. 1.00 Voyage to the Bottom of the Sea. eae hndred: 
Wear, where the whole commu- Pickering Memorial Games. 5.00 Aryertion «Now Zealand ee 2.00 Film: Cabin In the Sky. Musical 12.30 Gardening Time. 12.55 News. 2.05 inter- 
nity is on a diet. With sign-tan- Motor Racing: Further lights of the second and final Test starring Eddie Ethel national Sportsworid. 3.00 The Girl, the Gold 
guage and subtitles. trom Silverstone. 6.30 Golf: A in Buenos Alres; The Day. Waters and Kenneth Hughes Watch and Dynamite. 4.80 Special. 5.05 Hard 
“| 92-30 Country File. In Africa mifiions ook back at the six previous 2.10 Film: Beau Brummell. The rise (1943). ce on ne Care Oe Seen cl Coren. 
“ aro marving ye: Europe 6 07g Opens at Royal Birkdale. 6.00 and fail of the whose 3.50 A Sense of Responsibility. A car- | CHANNEL: ; 
“ * mountains continue to grow. John Althetics: Further coverage from friendship with the Prince of pon promoting pit safety, made 12.30 Reflections. 12.35 Les Francais Chez- 
oe "Bln me neve cod to Haringey. Times may vary. Soy coelandl Bearing Sawant” for the Coal Board. | Vous. 12.50 Telejournal. 2.05 Wonderful World 
uses may have contributed - ae ot . 3.00 Beau Bi |. 6.00 My Secret 
Hla Dog. New Granger and Elizabeth Taylor 3.55 The Best Of For Love or Money. | faentty. £30 Heiroom 8.0 Toll the Tra Bae 
6.30 One Man ‘end Dog. ° 
series, The ideal of Bas- y ee is ik A report on the dispute eneaen ee eae es eae 11.25 Up the Junc- 
trict See eee fs pon soldier is caught between English Texan GI who returned from the ee at aan 118 
fifteenth series, which begins and African politics during a war with souvenira oom valued ay ie _uerbene. ey Saree. a 
EastEnders. with the Welsh trials. Introduced rebellion in an emergent African $250m. Who owns the spolis Headlines. 205 Out of Limits. 215 Windauril 
“00 Dalles. Postponad from July 7. by Phil pill Grable, with Ray Oller state. Starring Richard Attenbor- war? 248 Tall Snips Race, 5.05 Kans and Oop. 6.20 
- 3.48 Fim: Young Maverick. Ben Mav- enshaw. ough and Flore Robson (1964) 4.25 Pursuit of Power. Political com- River ‘Thames, 6.60 Munro Show. 6.35 
~ erick's life as a gambler is jeop- 6.00 CRty Sefari. Urban wildiife series. mentator Adam Raphael talks to junaters Today. 
ardised by an old poker player. 7.15 Wikite Cinesice: Kingsom of the Including u footage of the Gordon Brown MP, Shadow Sec- | 12's vack Thompson Down Under. 12.55 News. 
Western starring Charles Frank lca Bear. The Frozen Ocean. The variety of animals that can be retary for Trade and Industry. Barbara. 2.00 The Dolly Sisters. 5.06 
(1981). first programme in a series of found in Buckingham Palace Gar- a ws Sumunary and Weather Bullseye. 535 Coronation Steet 635 News. 
5.10 Safari UK: The Living tsles. three concerns the changing sea- Gens. : 10.85 Prisoner Cell Block H. 11.50 Married - 
Juan fannmhcel wnoer wal oF sone ood mie CE teal xan Haba cas Woather. 6.00 Family Pride. Win Ghi 5 
mountains is lenges News; Weather. 
on the cakd northern isles, the ica tha people of the north. The pro- «40 Castle's Abroad. Bruges, Bel- 5-30 Tredlon), Alencon to Renna.” | 1232 West County Farming. 12.85 News. 1.10 
. Age has never really ended. gramme contains unique footage glum - Treasure City. oa Sunday. 23 230 enone 3.06 Rugby Union, 
: 5.50 Manterchet. The three finalists of three polar bear cubs as they 7.4% Trouble In Mind. Last in the com- 6.30 The Cosby Show. 3.55 The Pleasure Of His Company. 600 Get- 
eae dish up their winning recipes as peer out of their den for the first edy series starring Richard 7.00 Fragile Earth. Rivers of Sand. ting Them Early, 6.35 News. 18.55 Great Britsh 
they compete for the tite cf Mas- ume. The proccerane = narrated O'Sullivan and Susan Penhaligon. Lake Fagubine in Mali dried up isles, 11.25 Sid with Kiammer, 
tarche! of Great Britain 1991. by Hywel Bennett. 7.48 Father Star- after fierce droughts tan years — | HY, aaa a ea ee eetty Sark Tall Sti 
Chef Albert Roux and Habitat cre- ring Tom Bosley and Tracy Nel- ago. An Is 1.50 Rugby Unk 248 Tall Ships Ri ipa 
ator Sir Terence Conran join 8.10 The Redemption Song. — son. attempting to restore the lake to 5.05 Tortaen rE rough Welsh Games. 6.00 
Loyd Groseman to choces the Lost Jarasican preoersse Giuert 8.40 ITN News; Weather. Its former glory. Wales on Sunday. 
best amateur coo! continues hie series con- 9.00 LWT Weather. SCOTTISH: 
6.25 News and Weather. Corning Caribbean history with a 9.05 Chimera. Journalist Peter Carson 5-00 Timo Rigen. rhe Senet Ie S| ta4s Held! in tne Mountain, 41.15 Link. 11.90 
Se ee ei ee visit to the Dominican Republic, Ettempts to discover the truth the Middle Ages and beyond. Saacey Serion, eae ceed Rees 128 
A lows the ancient pilgrims" ro! is girlfriend's Scodand Today. McGloud. Builesys. 
* through South Wates to St 9.00 In My Defence. Netthar Prison nor Starring John Lynch and Kenneth 8.30 A Sense of Belonging. Considers | 7.5% Petes, ee ee taeisy olve ie tow 
David's Cathedral. Chains. Michael Pennington stars. of tiberation in pnd Anawer True. 11.55 Wolt. 
52.15 Butterfiles. as Franz Jegerstatter, an Aus- 10.08 The Dame Ena Experience. with Spring festival of Passover Tsw: 
? * <t.4S Around the Wortd in 80 Days. trian Catholle who refused to fight Glenys Kinnock, Jason Donovan, recent signs of renewal in Jewish | 12.30 Farming Week. 12.55 News. 2.05 Corona- 
ate Michael! Palin follows in the foot- for the Nazis and died for his Antony Sher, Michael Gambon, fife. Ht Sree hapa Hard areoe Planet Earth. 
~ steps of Jules Verne's fictional beliefs. David Suchet, Malcoim McDowell 9.30 Go Fishing. John Wilson visits 4 ee eer n 83 p Documentary. 
: hero, Phileas Fogg. and Tim Pigott-Smith. Victoria in Kenya in search | phitip Marlows, 11.58 On the Live Side. 
” "g.25 Film: Three Amigos. Comedy 9.30 British Grand Prix. Murray 10.55 Summer on the Estate. of the magnificent Nile Perch. TVs 
“ starring Steve Martin and Chevy Walker and James Hunt provide Concluding the series which 10.00 GBH. Michael Murray and Jim 12.30 News. 12.33 Agenda. 12.58 Weather. 2.05 
ted Chase (1986). commentary for highlights. explores ‘ie in one of Lomon's Nel ‘begin to realise that they wee rs ot Disney, on Brum- 
. ,10.15 News and Weather. run-down housing estates; are both pawns in a very big G00 Tell the Truth G35 News 7050 Human 
‘10,20 Heart of the Matter, Should 10.165 Flim: At Close Range. An Day. game. Factor. 11.25 Up the Junction, 
: baptiom be for bellevers or effective drama In which Sean 11.40 The ITV Chart Show. ; [TN News 11.20 The oe eaiica ng | Tom Tames 
"4.08 The Daye and Nght of Moly gota to mow his real tathor for” 42.40 New Alusic. Michael Beach and Ron Ryan. Heoperee bo Shenae Tak tole Cae 
Dodd. Postponed trom Juty 7. the first time, only to discover 1.40 Darrick. 11.35 Town and Country. The final 5.05 Bullseye. 5.35 Coronation Street. 6.25 
:"44.90 Meklng their Mark. Roy Marsden what a dangerous man his tather 2.50 Pick of the Week.; ITN News ‘of the series shows en: 10.56 Prisoner Cell Block H. 17.50 
works with a vartety of media, is. The film also stare Christo- Headlines. how Lang has taken country Soumcenea: 
combining rubbings, paint spray pher Walken and Kiefer Suther- 3.18 Flim: Johnny Apollo. A convicted music to a wider audience. 12.28 Held! in the Mountains, 12.50 News. 1.10 
ae and (ine to create his images. land (1988). stockbroker's son turns criminal. == 4.) 5 toe be France 1961. Wonderful World of Disney. 2.10 Rugby Union. 
« 12.00 Mahabharat. (English subtitles). ‘Starring Tyrone Power and 3.05 War Lover. (1962) 5.05 Last Frontier. 6.00 
.. 12.40 Weather. 12.15 Close. Edward Arnold (1940). 1.55 Close. River Thames. 6.35 News, 10.55 Hohe 
a ee ee 4.55 The Megic Wok. Cock Presents, 11.20 World Student Games. 
SATURDAY SUNDAY 
: 12.05 Close. ‘12.43 (LW) As World Service. German. 12.¢0 Newsdest. | Bae RADIO 12.05 Close. 10.15 Manna to Microwave. World Gusiness Review. 
tae Gate B22 aoe mania mecnanicg  enititacm fen | to amen Got, 7 Somon, — Hmmcmming de, She St 
4 \e jaws ui 9.85 Richard 
Ren tod RNS 600 Nows Briafing, 8.00 Nows and 24Moure. = Gritaln, 1.18 Multitrack 3. | Boxer 11-00 Desmond 600 Nows and Weather. 12.00 News and Westher. Hop. 10.48 Sport P. 
flobinson. 12.68 Gerald 6.10 Farming 6.30 Morning Edition. ua Sports lowe Carrington. 2.00 Benny &10 Prelude. 12.43 (FM) Close. beer) st eee 
Harper. 1.30 Jimmy's Cricket 6.50 Prayer for the Day. 9.00 On Your Marks. jews Hour. 3. jews Green. 3.00 Sounds Easy. &30 Moming Has Broken, 12.49 (LW) As World Service. Ae sluapemegazinn 11.50 
“Team, 2.00 Ed Stewart 400 7.00 Todsy. Teer ee re aay Writ News’ 41s Bog | 20, The Kenneth aay 100 News. Weather. 12.00 Newsdesk. 
“Frougent Int Concert’ 00 68 Sport on 4 i. English. 4.80 News and | Something Simple. 5.00 7-10 Sunday eee Sticks: See ea an 
» Sinema 2. 5.30 The Movie 9.38 138 Sport Ons. Fontures In German. 4-53 | Charile Chester. 7.00 Young 7a Caton fem 8.39 Meridian Reports, ieee nes Newsboue, 256 
~ ‘Cutz. 6.08 Bob Sinfield. 7.00 10.08 7A3 Classic Travel News. ‘8.15 BBC | Musician of the Year. 7.90 ae ‘Week's Good. 7.28 Newsdesk. News, 3.01 The Making of 
“The AS Seaside Quiz. 7,9@ 10.30 Families and How to aes Kalei oes En Tah $30 Londres Solr nigel Broo. Orchestral ‘6.50 The 7.38 Sunday Eohion. Nee te cat nae 
Music - i junday . 
2 eertsgTe ltcar 80 fan the Wook ser Prareh "Et ‘tate ico | now, A nugn Kath. S45 wearer Soe Tn Famfy Bonne. ve GSC engin 0 
The Arts ir 10.00 Radio Maters. 
Propremmne. "1208 Brian 11.30 Europhite. Sport Americe. | ae neve Programme. 12.05 When £10 Sunday Peg a es Sport nS _ Travel 
Metron, 1.00 Fetick Lunt. ee oc Woes Pee Great Bike Race. News and sport In Se ee ge SODA Aad Moming Serica,” 1130WheninGormary. News, 635 BEG Engen. £29 
ze A Lutte ‘Night lusie. 1225 'm Sorry Haven'ta —'71.00 Sport. 700 7 features. 7-54 | Livia Night Music, 4.00 Tho 10.15 The Archers. Teer Onen Univeraty. ioqaree 6m At ane 
2BC a $28 Woather 1200 Sport oo News. 6205 Were On era | Batty Show. T30 plex ol the Week. 2.90 Sunday Sport. German. 8.00 World News. 
6.33 (Fi) Open University. 100 ewe: ‘ 12.45 Close. ee nee ji ENT Sarat 12.15 Desert island Discs. ee 2 4.05 World Suunoss Review, 
* 3550 Morniog Concert 200 Any answers? WORLD SERVICH from ihe Weatilog, 800 | St Weather rar ewe 4180 The World This 330 Dragnet in Praise OF God. 800 Word 
News. Saturday Euro com Barepe Words Of Falth. Cnecinsaira? Caseatl Across the Ll — Words Of Faith. 
Bs Hugin aod Schubert, £08 Mogslciag ut Carae. rn hare, 658 EZ vio “Meridian. 10-00 Te uaa Ce im 1200 Sper. ia p20 Brain Of Bria, 30.00 
way . ie 0 Wor : News Hour. 11.00 World 
Conversation Piece. (462m) at the following times Newshour. 11.00 World | £35 Macstro de‘Concartt. Playhouse. 
i a aopeNCrietes Special 6.26 Little Blighty on the GMT: ee, Se Short, Story: 4.15 Walter Kiten (Plano). 3.39 The Radlo Programme. worip = sen ge = Salshen 11.59 Gperte 
- Syn esd poco _— Oey ‘Weather. ee Westen 7.08 Six. 11.20 Jazz for the a I Moueet Pression. 447 Time for Versa. received In western Europe Floundup. 12.00 World News. 
olen aes vate daa Matte Little | aye PRUE eleue, fear mtaeameg'ems toe, eis aor fem 
6.25 Citizans. 1 7 
"Hc tens TAO a, gaat ha act Gent Gea igs am | iarvoneprannen EB roe ia tacs Coe ee 
sericea = Steer, «Eat inS‘S RO AGA SSge'ton oes Se | Sasi Ae” eas Geta ners orn 
: 256 (ru ovtetuota Rihiar 3.8 Ten to Ton. Jolly Good Show. 10.60 200 summary. 201 | 900 chenentam Fostival 7.00 Agains: the State. Newsdesk 7.80 Jazz For The 201 Chariot Bronte, 245 
“esa 0 te Wit ST waist kek io womneet | SOEEene™  tmAman Sean att eee eco Cee 
Fe aR a NN aa Df a fr gg 
9.15 Mozart on Hecord. 1045 The Great 5 About 
11.15 Club 648. 11.50 4.08 News about Britain. 4.15 . 8.15 The Natural History 8.59 Write On. 9.00 World Sritain. 4.18 Anything 
10:15 Kreutzer String ep a Londres Midi: News In Fro Gur OWN | 6.60 Tokyo String Quartet, Programme. News. $89 Words Of Fak. 445 News in German. 
11.38 Spanish Plano Music. : Intertude, French, 11.45 Correspondent. 4.38 Write | 41,39 Debut 9.53 Weather. 9.15 Music With Mates: 
12.43 (FM) Close. Mittagemagazin: News in On. 4.45 News ia 12.80 News. 10.00 News. 10.06 World News. 10. 
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computers. In contrast New 
York, Paris, Stockholm and 
let alone Moscow 


ing daytime chess in clubs, 
erecial centres or eafes. 


award to this queen 
(MA Shaw, White; 
Fleischer, Black; French 
Defence). 
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Does White (to move) win, 
draw or lose? The critical line 
is virtually forced, bn but contains 
some surprise turns. 


Leonard Barden 





BRIDGE 


TODAY'S hand from rubber 
bridge teaches valuable 


contract was doomed. _ 
South played without 
ee an Y ade 
can see one 
and one club loser. Therefore, 
he must not lose two heart 
this could if 
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ACROSS 
‘1 Still water in cld-tashioned ket- 
tes? (8) 
5 Warming gratuity discontinued! 


9 Pinter play | would put on, 

being bold {8} 

108 Furthest point from a post 
office golly! (6) 

11 Cross art movement with 
postry (8) 

12 Fish cut down around pub (6) 

14 Hitherto, priest went in devot- 
edly (10) 

18 Servants’ quarters In county 
flight (10) 

22 Lot of belongings? (8) 

23 “Rained off" states old copper 


@ 

24 Press seen in Sussex Horticul- 
turat Show (6) 

25 For example, painty sort of 
African? 


26 Three times at ona time (6) 
27 Suffer endiessly, longing for a 


7 ine could be roaming 


South (8) 

8 Easy manners in highways 
3 Tubby tone authority? 
t ne 
15 Fan sticking (8) om 
76 Blinking birdwatcher! (8) 
17 Mystical, strange cotertes (8) 
18 One does not normally keep a 

bowler on (6) 











20 Sex drive? Look about in the 
same placei (6) 
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Take him 
seriously? 





‘People know that Bush was 
lying in his Presidential cam- 


The wages 
of greed 


Dominic Lawson 
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3 wasnt that they didn't see Es SOMEHOW 1 reimburse, then one would 

; aa was lying. It was that they | find it very dif- always invest in the riskfest 
4 knew he was lying, but some- ficult to feel high-interest funds, crooks 

y thing resonated positively in sorry for the would flourish as never before, 

® e ee them about him. They knew he councils which and honest fond management 
was like’ them: so they voted have ost companies and banks would 

, for him because he personified gi0om in the suffer. : 
their own values of acquisition, of the —_ At a junch last week. I met a 

of mendacity. Every boy I Bank of Credit loyd’s underwriter. 

new back in the Fifties, when | and Commerce International. T asked him what he felt about, 

Nixon ran for vice-president | But then I also felt few pangs those whose savings had been 





i had 
Nigel Andrew asks Woody Allen with Eisenhower, imew, the | of sympathy fo Tits “Baclow by the activities of some of hf 
why he is using his famous comic were its: you didnt have fo | Clowes, This may be beeanse 1 younger collesgues. Tears did 

rari Dalttical pundit.’ “I have always sald to 
persona less in his films Perhaps at the ‘heart of | person, who cars sly fois ae ao itp a 

“IT'S JUST pure instinct” says elaborated, as we sat on a sofa the world’s failure to find con- hope there js some oltter Dee see Wi x money 
Woody Allen, challenged to in a toom that seemed to have vincing authority figures, spiri- | °°2 my dry-eyed ‘said going, ria putting 
been flown in from the Italian tual or temporal. 5 ae Tecall, both beret your mame oe any 


guatrocento. “It's set in Europe 
about 70 years ago and it stars 
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ae can’t imagine not being some People ‘you may ae 
to write jo! used to Madonna, Malkovich, clear those { 
in and write 50 gags a day Farrow. ['m in it too.” individual makes bis is cis z that those Investing in complainin rete te pe 
when I was 16 years old and Hallelujah. chaice as to how to live. You } bi°"nover heard of them until with their money, but they 
New wes a and <t ghter — and does ae Forman life. Or iy made the decision. to didn't show any interest when 
Trey uitick Mina thee it 4 then road? you can go the other way and entrast_ their money wor oe actually being” pat at 
then go home. } have no idea “I do know that they've side with evil. As I said in gimost the only thing that the I should add that 2 close rel- 
why I can do it. It's just a tal- found that it does you actual Gimes And Misdemeanors, if fimancial officer of a council ative of mine has suffered 
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would be recognised from Bali that comes over the whole that it is recognisably the same | 4) such an if I am being completely 
to Birmingham. Like Chaplin, body, like if you're listening to as when roused to humour: | ticularly if they are council honest, 1 must admit that 
he writes, directs and controls music. Comedy’s very that Brooklyn-born sing-song | jors with responsibility for’ there is, in my ungenerous 
his own’ movies. And like very indefinable. But I do rich with indignation and | 9°S., see a ction, an element of self- 
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because he told jokes but 
because he invented a quintes- 
sential 20th century persona. 
He was the Hopeless Loser: the 
malfunctioner in a world of 


bureaucracy. 
Audiences identified with 
this human gadfly with the 
black-rimmed spectacles, 
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a dor shou Year 
‘as he shooting his new 
film Shadows And 








“As long ago as 
Annie Hall, people 
were saying, ‘Why 
isn’t he still making 

Bananas?” 





edy is ultimately more satisfy- 
ing — comedy’s not as pro- 
found a. confrontational 


experience, 

The Woody Allen persona ~ 
sun hat doffed and black- 
rimmed glasses donned - 
takes shape before me like a 
celebrity photo-fit, This is the 
Allen the world knows. Or does 
it? With Shadows And Fog 
completed and its predecessor 
Alice - a whimsical comedy 
about a rich Manhattanite (Mia 
Farrow) breaking loose which 
is due to reach Britain next 
week - Allen has notched up 
20 feature films. But as the 
total has risen his appearances 
have become less frequent. 

“Perhaps it's best people 
don't get so much of me," he 
says. “If I'm in every film, 
there's a risk of satiation. And 
for me as a film-maker, it’s 


Ht: ‘ thority 2 
reality au - 
the time you're 
you're 


ABE 
: 
# 


BqB 3 
Hal 
B» aay 
eljred 
eerie 
g gE ef fee 


oe 
Ss 
o 






F 
EE 
BER 


[ 


a mid-life crisis in Stardust 
Memories. And mention Zelig, 


dignified, restrained. 






Kensington Green. The finest new 
residential address in London. 

Imagine 19th cencury architecrure 
at its most gracious. Supremely elegant, 


Imagine an unusually spacious 
setting, in which architects, designers 


and landscape gardeners have been 


allowed to give their talents full rein. 





which 
answers 


retends to 





4 bathrooms, private walled gardens 


underground. 


Room To BREATHE 


If you are looking for 2 substantial 
property, you will not be disappointed. 
The houses have 5 or 6 bedrooms, 3 or 


and garaging for two cars. 

Two and three bedroom aparc- 
ments have at lease 2 bathrooms and 
all bedrooms and reception rooms are 
generously proportioned. The one 
bedroom apartments make perfect 


pied 4 terres. Car parking is available 








Gracious living, spacious living. © 
Imagine living in Kensington Green. 

















Yet good shops are nearby. So are . 
good schools. And of course you are — 
superbly well placed for road and 5 


public transport connections. 




















Security 



























ELEGANT 





You can rest secure in the 





On the run with 





Craftsmanship and attention to knowledge that no precaution has . 






derail is evident throughout Kensington been overlooked. An estate manager, | 













; alph At ens Green. Period detailing in the houses. A resident head porter. Video entry . 
UNCH with the last remaining beyond Sse starters on Chico's bacchana- the next table, a zegimental gent and florid Coving and joinery. Marble fireplaces phones. TV surveillance. This is just a : 
ter was not of the gastronomic “Would sir like a first course,” the | “Can you see an economic recovery part of the security arrangements. 
and excess to = waiter asked, still wondering if he should yet?" I asked the minister, trying to rescue . 
which 1 have become accus- nee wo the minister was. our conversation. EB teed: Peo 
tomed since media in No, cold salmon with salad,” the “Yes, you can tell by how full the res- Wuer Fin 
the turret offices at Westminster. minister decided, not realising that Chico's taurants are,” he ventured unconvinc- oe nee 
Our de of course, never took does not descend to simple fish, Living in Kensington Green is 


logly. “And have you seen how much 






“I will see what the chef can do,” the 
waiter offered, but the minister had not 
finished. 


“And I'm in a bit of a hurry, so as 
quickly as possible,” he 
1 blanc! 


an unusually attractive prospect, 








, f : 
ings, so the upstairs room at Chico's res- 
taurant in Covent Garden — an establish- 
ment for the influential and 


so please call us without delay. f 





Tus 1s KENSINGTON GREEN Telephone Kensingron Green for ||. 












For once, the phrasc ‘a rare farther details and a private viewing ¢ 






with . 
grasped his cutlery, his shirt sleeves rid- 
BB ap ie arms of his jacket as if flaring 


Desperate to blether, I turned the talk to 
Mrs Thatcher. “It’s so sad what hap- 
” the minister said. A had 
had her to stay for the 
exhausted. 






opportunity’ can be used in good faith. or contact your preferred agent for an... 












These houses and apartments are appointment to view. You will see just . 





and natural granite worktops. Hand 


undoubtedly amongst the finest 


_ in London, 


what a care opporrunity this is. 


KENSINGTON 
GREEN. 


SON TaW we, 
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painted panels and brass door 
furniture. Brick, stucco, mahogany and 


: “He's 
“Major? ? I suppose he was who most peo- 








wrought iron. : 

The kitchens feature furniture by 
Bulthaup, appliances by Atag, floors 
by Amtico, and each entrance hal! has 


its own unique marble floor. 
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The ministers identity, by lobby hacks' 
roles, has to be secret. It is not a great 
logs. Recently-appointed, his name and 
Randle out only be Jamiliat (0 few even As we glided along, I 
But he is an unashamed avatar of Mar- 
garet Thatcher; a Jacobite zealot, for 
whom a mere rout would not temper his 
fanaticism. a ou 

! My mind wandered in despair, Behind, 
“No, no, Fill just have some salmon and ‘England's football manager sat with 
i rotund colleagues, quenching sporty so intense and grey? Better be careful, he 
thirsts with wine from silver ice At : 


Lockrion Telephone: eae 5350 ' 





Kensington Green offers a refuge 
from the hustle and bustle. It's easy to 







forget that you're in Central London. 









